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NEWS 
GENERAL 

France 
in Chad 
peace 
initiative 
France last night launched a diplo¬ 
matic initiative to secure peace in 
fW with the announcement tfc** 
Foreign Minister Qaude Cheysson 
would have talks in Libya at the 
end of the week. 

M Cheysson starts tomorrow on 
an African mission that will also in¬ 
clude tiie Chad capital of N'Djame¬ 
na and the Ethiopian capital of Ad¬ 
dis Ababa. Libya has been support¬ 
ing the antEgovermnent rebels. 

In the last few days French forces 
have pushed north by more than 
IDO km (63 miles) the east-west 
“peace demarcation line” in Chad. 
Yesterday they were patrolling the 
new buffer zone. Page IE 

Four die in Lebanon 
A D.S. marine and three others 
were reported killed as anti- 
Govemment militia fought with the 
marines and the "Lebanese Army in 
the southern outskirts of Beirut 

In Damascus, the Syrian foreign 
Minister had long talks with UE. 
special envoy Donald Rumsfeld on 
the Middle East and Lebanon. The 
US. side reported “some progress." 
Beirut airport dosed, Page 4 

Heseltine talks 
Saudi Arabian Defence and Avia¬ 
tion Minister Prince Sultan ibn Ah- 
dulaziz and British Defence Secre¬ 
tary Michael Heseltine discussed 
jnifitaiy co-operation between the 
countries in Riyadh. 

Belgian drug haul 
Belgian police seized 74.5 kilograms 
(164 lb) of heroin, with a street val-" 
ue of 512.7m, in Antwerp, and ar¬ 
rested 10 Chinese. 

Egypt to rejoin 
Egypt has-accepted an invitation to 
rejoin the Islamic Conference Orga¬ 
nisation, from which it was sus¬ 
pended in 1979 after signing the 
peace treaty with Israel Page 4 

Chinese satellite 
China has launched its 14th experi¬ 
mental space satellite. 

Bus crash 'kills 80* 
A bus crashed into a canal near Ro- 
par, in the north Indian state of 
Punjab. Eighty people were feared 
killed. 

40 Somalis killed 
Ethiopian aircraft attacked the 
northern Somalia border town of 
Borama, killing 4D Somalis, mostly 
children, and injuring 80, Mogad¬ 
ishu ratio said. 

Railway reopened 
Ethiopia reopened its railway to 
Djibouti after a mine attack by 
Somali guerrillas in which 29 peo¬ 
ple were JuBed. 

Computer jaliings 
Six heads of Taiwan computer com¬ 
panies found guilty of copying Ap¬ 
ple Computer software were each 
jailed for eight" months in Taipei. 

Pick your Child's sex 
Doctors at the Hadassah Hospital, 
Jerusalem, say they can allow par¬ 
ents to choose the sex of a fuoire 
child by treating human sperm be¬ 
fore it is implanted in the mother. 

His 26th marriage 
Glynn Scotty Wolfe. 75. owner of a 
small Californian hotel, married for 
the 26lh time:..a record for the 
monogamous weald. Christine Cam¬ 
acho, 38, is his oldest bride. He has 
been divorced 35 times, owes no 
mutotenance, and has fathered 40 
children. 

Armco plans sale 
BUSINESS # K 

Trafalgar of its insurance 
ir?,"?. division to Allianz lines up 
cost-free 
shipyard 

TRAFALGAR HOUSE, the UK 
building, property and shipping 
group, is near to achieving a cost- 
free takeover of the Scott Lithgow 
Lower Clyde shipyard, which is fac¬ 
ing closure by state group British ; 
Shipbuilders. Page 18 

DOLLAR lost ground in thin trade, 
falling to DM 2411 (from DM 2.823), 
FFr 84975 (FFr 8.625), and SwFr 
2.241 (SwFr 24475), but rising to 
Y234.55 (Y23425). Its Bank of Eng¬ 
land trade weighting was down 
from 1314 to 131-6. In New York it 
closed at DM 24165, SwFr 1248, 
Y234.72 and FFr 8.6115. Page 35 

STERLING rose 45 points to S1.4DB 
and Y3304 (Y329), was unchanged 
at FFr 12.1025 and SwFr 3.1575. and 
eased to DM 346 (DM 34625). Its 
trade weighting was also un¬ 
changed from Friday's 814. In New 
York it dosed at SL4055. Page 35 

GOLD rose SO-5 in London to 
$369,875. In Frankfurt it fell SI to 
5370, and in Zurich it rose 5025 to 
$37025 in New York, the Comex 
February settlement was S3702 
($3694). Page 34 

WALL STREET: Dow Jones indus¬ 
trial average closed 8.48 down at 
122L52. Report. Page 25; Fan share 
prices. Pages 26-28 

LONDON: FT Industrial Ordinary 
index fell 72 to 8322. Government 
securities showed rises averaging 
about 0.4 per cent Report, Page 29; 
FT Share Information Service, 
Pages 30,31 

TOKYO: Nikkei Dow index rose 
2926 to a new high of 10235.73, and 

. the Stock Exchange index gained 
1.84 at 77746. Report, Page 25; 
Leading share prices. Page 28 

HONG KONG: Hang Seng index 
rose 4226 to reach 1,09743, its high¬ 
est for six months. Report, Page 25; 
Leading prices, other exchanges, 
Page 28 

FRANCE has almost halved its bor¬ 
der and port posts for imports of 
live cattle and pigs, and pigmeat 
from EEC countries. Page 34. 

AUSTRALIA’S Labor Government 
is determined to bring in a petro¬ 
leum industry resources rent tax 
for 1984-85. Page 4 

WEST GERMAN Cartel Office has 
asked oil groups Veba, Mobil and 
Wintershall to make changes in 
their jointly owned distribution 
subsidiary Aral to ensure fairer 
competition. Page 2 

JAPAN’S vehicle exports were 1.4 
per cent up in 1983 at 5,669,510 
units. Page 6 

PORTUGAL’S underground econo¬ 
my was estimated officially at 22 
per cent of declared production. 

HANSON TRUST, the UK holding 
group with big UE. interests, has 
built a 448 per cent stake in British 
engineering group Powell Duffryn, 
pushing up its share price to a peak. 
Lex. Page 18 

. FINSIDER, the Italian state steel 
group, is likely soon to reopen the 
Bagnoli complex near Naples, after 
ETC quota concessions. Page 3 

KKAFTWERK UNION of West Ger¬ 
many has specialists working on 
the Bushehr nuclear power plant 
project in Iran, abandoned in 1979, 
to establish the cost of completion. 
Page 6 

AIR INDIA and Indian Airlines 
plan to spend 52bn on new aircraft 
over the next 10 years. Page 6 

ELF-AQUITAINE, the French state 
• oU and chemicals group, announced 

1983 profits of about FFr 15bn 
(5406m), about the same as in 1982, 
and making it by far the most profi¬ 
table company in France. Age 19 

SAGA PETROLEUM, the Norwe¬ 
gian independent, expects to make 
a 1963 profit of about NKr 70m 
(ST.9m). Page 20 

BY PAUL TAYLOR IN NEW YORK 

Armco, the diversified U.S. steel and energy company, said yesterday it 
planned to sell its troubled domestic and international insurance business to 
Allianz Versicherung, the West German insurance group. 

Allianz was recently outbid by do so in the 1970s when it entered “resulting from the loss of the G- 
Britain's BAT Industries in a take- the international reinsurance busi- nuncial services line of business, 
over battle for Eagle Star Holdings, ness, but intensified in 1981 when principally from the addition to re- 
one of the UK’s largest insurance Armco paid S320m for NN Corpora- serves for Armco's reinsurance 
groups. turn, which broadened its insurance companies." Armco said it would 

Armco. which has in recent interests into multi-line personal have been profitable in the final 
months sold other substantial as- and commercial property and cas- quarter without this loss, 
sets in an effort to improve its cash ualty insurance. In the final Quarter Armco added sets in an effort to improve its cash ualty insurance. In the final quarter Armco added 
position, said it had approved a let- The insurance units, which in- $75m to reserves to cover higher 
ter of intent to sell the insurance dude 31 separate companies claims than expected in the insur- 
busmess to the West German com- around the world, are part of Arm- ance business and said the loss in 
pany for "between 14 and 2 times co's financial services division, the financial services division was 
book value. It declined to set a fig- which includes a leasing and indus- “somewhat greater” than the third 
ure on the value of the deaL trial credit business. At the end of quarter defidt of S75 4m. 

Allianz said last night no final de- 1982 the division had assets of _, J . 
ure on the value of the «w»al. 

Allianz said last night no final de¬ 
cision had been taksn and that it $223bn end Armco's equity in vest- 
might take two to three months to ment in the division totalled 
evaluate Armco’s insurance assets. 52752m. 
The German company last month In 1982 the division produced 

Under the tentative agreement, 
Armco said that Allianz would 
acquire all of the insurance opera¬ 
tions but none of the other financial 

turned a profit of some £185m revenues of S850.6m but reported a s*™025 activities. The insurance 
(5231m) on the sale of its 30 per cent net loss of S4.8m. Since then the re- ^ Milwaukee- 
stake in Eagle Star. suits of the insurance business in based A™00 insurance group with 

Such a sale would mark a major particular-have worsened, and last msurance businesses in the UK, 
reversal in strategy for Armco, the year Armco was forced to add continental Europe and Bermuda. ^ 
sixth largest UE. steelmaker, and S180m to its reserves for insurance , HanY Holiday, chairman and 
would effectively signal the and of losses chief executive of Annco, said the 
its diversification into the financial Last week Armco reported a c^e{^sicin ^ insurance units 
services industry. It first started to fourth-quarter 1983 loss of 5464m. Continued on Page 18 
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80m to its reserves for insurance “j H^rry Holiday, chairman and 
;ses_ chief executive of j^mco, said the 
Last week Armco reported a decision to sell the insurance units 

fourth-quarter 1983 loss of S464m Continued on Page 18 

Brazil may need $4bn 
in new credit next year 
BY JONATHAN CARR IN DAVOS 

BRAZIL will probably, need about 
S4bn in fresh credit next year from 
the commercial banks, «nH negotia¬ 
tions on the loan are likely to start 
in the next few months. 

That was made dear by Brazilian 
financial sources yesterday, three 
days after the banks signed an 
agreement providing Brazil with 
S6.5bn in new credit this year. 

The lower 1985 figure was based 
on the assumption that Brazil 
would continue to make steady 
progress in improving its trade bal¬ 
ance and restoring domestic eco¬ 
nomic and financial stability. 

Speaking to businessmen at the 
annual symposium of the European 
Management Forum in Davos, the 
Brazilian Finance Minister, Sr Er- 
nane Galveas, estimated that his 
country's trade surplus would rise 
to S9bn this year after S6.5bn in. 
1983. 

He also believed that Brazil's 

public-sector budget would be in 
balance by the end of the year, after 
showing a defidt equal to 2.7 per 
cent of gross national product in 
real terms last year. .. 

Sr Galveas appealed for the confi¬ 
dence of the world banking commu¬ 
nity. He attributed the drop in Bra¬ 
zilian business morale last year 
partly to the long period of uncer¬ 
tainty while the country’s new cred¬ 
it measures were being negotiated. 

Speaking separately in Davos 
yesterday, Mr R. T. McNamar, UJS. 
Deputy Secretary of the Treasury 
said most banks knew it would be a 
mistake to jeopardise the large vol¬ 
ume of their existing credit to deb¬ 
tor states by refusing to put up rela¬ 
tively small additional loans. 

But Mr McNamar also said he ex¬ 
pected “banking syndication mini- 
crisis" as some banks sought to pull 
out of international lending. 

He also felt that there were three 

serious threats to solving the debt 
problem of the developing states - 
protectionism, a possible resur¬ 
gence of high interest rates and pot¬ 
ential oil price increases. 

• Mexico had received commit- - 
meats totalling more than S2bn for I 
its S3.8bn loan from commercial 
bank creditors when the initial 
deadline for replies expired on Fri¬ 
day night, writes Peter Moniagnon. 

Although still short of the total, 
the figure shows that the pace of re¬ 
plies picked up substantially at the 
end of last week. 

Argentine officials are also to 
meet leading bank creditors again 
in New York this week. One point 
for discussion will be Argentina’s 
entitlement to receive a further 
5500m tranche of the $14bn medi¬ 
um-term loan negotiated with the 
banks by the former military gov¬ 
ernment 

U.S. hints at shift on position 
in nuclear arms control talks 
BY REGINALD DALE, US. EDITOR. IN WASHINGTON 

THE REAGAN Administration yes¬ 
terday hinted at a shift in its posi¬ 
tion on nuclear arms control nego¬ 
tiations with the Soviet Union, say¬ 
ing that a “breakthrough based on 
tradeoffs" could be achieved in the 
Geneva strategic arms reduction 
talks (Start) if Moscow returned to 
the table. 

Mr Edward Rowny, the chief U.S. 
strategic arms negotiator, indicated 
after a meeting with President Ro¬ 
nald Reagan that the UE. would 
consider any “reasonable" Soviet 
proposal to merge the Start talks 
with the parallel Geneva negotia¬ 
tions on intermediate range nuclear 
missiles in Europe (INF) - an idea 
that Washington has hitherto op¬ 
posed. 

Asked if he was signalling a new 
willingness to listen and talk about 
a merger, Mr Rowny replied. 
“That's a fair statement" He 
stressed, however, that the UR. 
would not itself make such a pro¬ 
posal 

Moscow broke off the INF talks 
after the Nato deployment of Amer¬ 

ican cruise and Pershing 2 interme¬ 
diate range missiles began in No¬ 
vember, and has declined to set a 
date for the resumption of the Start 
tallfg. 

UE. officials, including Mr 
Rowny, have previously opposed 
Soviet suggestions that the two sets 
of talks be merged on the grounds 
that unsolved problems would only 
be further complicated. 

Privately, administration officials 
have also expressed concern that 
West European governments, which 
have been closely consulted on the 
INF negotiations, would acquire in¬ 
creased influence over the strategic 
negotiations, the conduct of which, 
in the American view, should be re¬ 
stricted more narrowly 

Mr Rowny said Mr Reagan 
agreed that “the Start negotiations 
have made more progress than is 
generally realised and we are now 
in a position when we return to the 
table to make a breakthrough 
based on trade-offs of UE. advan¬ 
tages to balance Soviet advan¬ 
tages." 

He then referred to Mr Reagan’s 
proposal of last September that UE. 
advantages in strategic bombers 
and cruise missiles could be traded 
against Soviet advantages in halite- 
tic missiles. 

Mr Rowny cited a number of So¬ 
viet moves as evidence of progress 
in the Start talks during the past 18 
months, in which Mr Reagan’s op- j 
ponents have accused him of drag- I 
ging his feet Moscow had reduced 
the ceiling it would accept on strate-1 
gic weapons, made some movement 
to address UE. concerns on verifi¬ 
cation and dropped some of its own 
proposals that particularly troubled 
the UEn Mr Rowny said. 

He added, however, that Moscow 
had reacted coolly to last October's 
UE. offer of a “build down," under 
which each side would scrap a spe¬ 
cific number of nuclear weapons 
each time it deployed a new one. 

He rejected as "totally ground¬ 
less’’ Sunday's Soviet charges that 
the UE. had violated existing arms 
agreements. 
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Signs of 
revival in 
Hong Kong 
property 
market 
By Robert Cottrell in Hong Kong 

HONG KONG'S depressed property j 
market is showing signs of recov¬ 
ery, according to preliminary gov-1 
eminent figures published yester¬ 
day. During 1983, demand for resid¬ 
ential, commercial and factory 
space rose, while supply felL De¬ 
mand for office space hit a record 
high but was none the less out¬ 
stripped by new supply coming on 
to the market 

Mr Raymond Fry, Hong Kong's 
Commissioner of Rating and Valua¬ 
tion, said yesterday that the trends 
constituted “clear signs of a revival 
in the property market," and indi¬ 
cated that end-users had been en¬ 
tering the market, attracted by low 
prices, to “fulfil their accommoda¬ 
tion needs” 

Property is a central feature of 
the Hong Kong economy. At the 
height of the recent “boom" in' 1981, 
property assets were estimated by 
local stockbrokers to account for 
some 70 per cent of the capitalisa¬ 
tion of the local stock market The 
property “crash'' of 1982, caused by 
oversupply coupled with political 
worries about Hong Kong’s future, 
sent the stock market into a pro¬ 
longed depression and bankrupted 
large, publicly quoted companies, 
including the Carrian and EDA 
groups. 

The newly published government 
figures confirm local perceptions of 
a return of interest in the local 
property market Earlier this 
month, Everbright Industrial, a Chi¬ 
na-backed company, paid HKSlbn 
(S128m) for eight blocks of flats on 
Hong Kong island, foe largest local 
property deal for more than a year. 

A government auction next 
month of a site in Hong Kong’s cen¬ 
tral business district is expected to 
attract bids above its reserve price - 
a situation few analysts would have 
confidently predicted six months 
ago. 

The bottoming-out of the proper¬ 
ty market is a factor in the rally, 
which has been gathering speed on 
the Hong Kong stock market since 
foe Christmas holiday season. 

According to foe Government, 
Hong Kong’s domestic, commercial 
(mainly shops) and factory sectors 
saw a falling vacancy rate in 1983. 
Vacancy rate expresses empty 
property as a percentage of foe to¬ 
tal stock of property of that type. 

For private domestic units, the 
vacancy rate fell from 6 per cent at 
the end of 1982 to 4.7 per cent one 
year later. Demand was strongest 
for small flats. 

Lex, Page 18; Hong Kong 
market. Page 25 

Japan, U.S. 
sign pact on 
telecom sales 
BY STEWART FLEMING IN WASHINGTON 

THE UE. and Japan have signed a 
new three-year agreement aimed at 
giving UE. telecommunications 
companies a bigger share of the 
Japanese market and at opening 
the door for them to participate in 
joint research and development 
projects with Nippon Telegraph and 
Telephone (NTT), the state-owned 
telephone company. 

The agreement was signed dur¬ 
ing a visit to Washington by Mr 
Shin taro Abe. the Japanese Foreign 
Minister. While it will be welcome 
to UE. telecommunications manu¬ 
facturers, it reflects the limited 
progress which the UE. and Japan 
are making in dealing with the 
trade conflicts they face. 

Last Friday, the UE. disclosed 
that it suffered a 569.5bn merchan¬ 
dise trade deficit last year of which 
S21bn was a bilateral deficit with 
Japan. Some economists argue that, 
although foe UE. economy is recov¬ 
ering and employment rising, the 
scale of the deficit and its impact on 
specific sectors of foe UE. economy 
will mean that protectionist pres¬ 
sures will continue to intensify this 
year. 

EEC SEEKS BREAK 
ON DUTIES 

The EEC has proposed 
that Japan “suspend" im¬ 
port duties on manufac¬ 
tured goods for an in¬ 
definite period to reduce 
its growing trade surplus 
with the Community, Page 
18 

The agreement between Japan 
and the U.S. on NIT procurement 
policies replaces one which expired 
last month. !□ the third year of the 
previous agreement UE. telecom¬ 
munications exports to Japan rose 
to S140m. 

An important change in the new 
agreement is that UE. companies 
will now be able to enter into joint 
research and development projects 
with NTT, something they have 
wanted both in order to supply 

Continued on Page 18 

Nissan unions agree 
on British car plant 
BY JUREK MARTIN IN TOKYO 

NISSAN seems set to go ahead with 
its proposed car plant in the UK. An 
announcement on the Japanese 
group's tong-awaited decision is 
thought to be imminent, possibly to¬ 
morrow. 

But the plant will be on a much 
more modest scale than envisaged 
three years ago. 

Nissan's management met the 
company trade unions yesterday 
and apparently reached, broad 
agreement about the British plant 
Opposition from the unions in Ja¬ 
pan formed a big stumblingblock to 
foe decision to proceed with the 
plant 

It is understood that Mr Kalsuji 
Kawamata, Nissan’s chairman and 
previously one of the senior execu¬ 
tives opposed to foe project will fly 
to iAndon to sign an agreement 
with the British Government to 
coincide with a formal announce¬ 
ment in Japan. 

Mr Takas hi Ishihara, Nissan's 
president said yesterday after at¬ 
tending the Japanese unions' 30th 
anniversary celebrations; "We ex¬ 

pect to sign an agreement with the 
British Government next month. 

“We have now cleared foe stage 
where heated discussions with the 
unions were needed." 

Nissan's proposals, according to 
unofficial leaks from the company, 
are that production should start in 
the second half of next year at foe 
rate of 2,000 cars a month. The mod¬ 
el would be based on Nissan's medi¬ 
um-sized 1600-1800cc Stanza. 

For the first two years at least, 
most major components, including 
engines and transmissions, would 
be shipped from Japan. 

From the third year, Nissan 
hopes to move from assembly to¬ 
wards a fully integrated production 
facility relying increasingly on local 
content 

When fully operational, the plant 
would produce between 100,000 and 
200,000 cars a year 

Initial employment is likely to be 
about 1,000, compared with foe 
5,000 Nissan talked of three years 
ago. 

Japan's vehicle exports up. 
Page 6 

We’ll give you 
10 years of success 

in futures. 
In everyyear of the past ten. Inter Commodities have 

attracted more clients - from City Institutions to private 
individuals, from oil companies to potato farmers. 

On their behalf we have traded an increased volume of 
futures contracts, in more markets worldwide, in com¬ 
modities, currencies, financial instruments and options. 

And, in an area where performance is the key criterion, 
we have increased our funds under management each year 

We have also invested in research, information and 
communication technology to provide an unequalled range 
of services that give our clients an edge in making their 
trading decisions. 
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Competitiveness. Professionalism. Profitability. 
The right information system can put you at the lead¬ 
ing edge. And CPP, at the leading edge of technology, 
can ensure you have the right system. 

Whatever your business, you'll appreciate 
the role of modem information and communications 
technology. And as a full operating subsidiary of the 
CAP Group, it’s a factor we’ve seen become 
increasingly crucial. 

It’s also why over 1000 clients, from small 
concerns to corporate institutions in Industry, Finance, 
Commerce and Government, have come to rely on 
the CAP Group’s expertise in total systems design. 

With more than a thousand highly skilled 
staff and a wealth of specialist knowledge in software, 
telecommunications, computers and microelectronics, 
we are able to provide a very comprehensive service. 

Significantly, we’ve delivered over 4000 pro¬ 
jects ranging from those requiring a few man weeks to 
those demanding more than 100 man years! 

But whether we advise, design, develop, install, 
train and maintain; from the chip to the total system, 
we at CPP make It our full responsibility to deliver 
complete satisfaction. 

We do admit to being obsessed with Quality 
Assurance. But then, as much of our business comes 
from existing clients, we feel it’s worthwhile. 

What’s more, we’re totally independent from 
any hardware manufacturer. And confidentiality as 
well as value for money is guaranteed. 

All this enables us to help you invest in 
technology that brings benefits today and reaps 
rewards tomorrow. 

Isn’t it time you went 
to the top with your 
computer system? 

CPP Nederland 
van Houten Ir.dustriepark 11, Postbus 143,1380 AC Weesp, Nederland. 

Telefoon: 02940-15441 Telex: 18634 CPPNL 
CAP Group Worldwide; London, New York, Singapore and Hong Kong. 
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fate uncertain after Kohl meetings 
BY RUPERT CORNWELL IN BONN 

THE FATE of He it Manfred 
Woemer, the West German 
Defence Minister, was still 
obscure last night, as he met 
Chancellor Helmut Kohl for 
the second time in a few hours. 

Despite mounting uncertainty 
and pressure for a speedy 
decision, there was still no 
exact indication of when — or 
how — the Chancellor would 
resolve the most awkward 
political calculation of his 15 
months in office. 

Herr Kohl had earlier 
received a first account of the 
ever more embarrassing devel¬ 
opments in the affair of 

dismissed General Guenter 
Kiessling from the beleaguered 
Herr Woemer. But no word 
was available of the substance 
of the meeting, beyond bland 
semi-official assurances that the 
minister had neither offered, 
nor been asked for, his im¬ 
mediate resignation because of 
his handling of the investigation 
of the general's allegedly homo¬ 
sexual leanings. 

The Chancellor himself, 
plainly tired after his difficult 
visit to Israel last week, tried 
throughout the day to convey 
the impression of calm. His res¬ 
ponsibility, according to the 

government spokesman, was to 
examine the affair " accurately 
and thoroughly " before making 
up his mind. The discussions 
with his advisers are expected 
to continue today. 

In the meantime, however, 
the shadow of Herr Franz-Josef 
Strauss, the leader of the CSU 
sister party of Herr Kohl's 
Christian Democrats and the 
Chancellor’s great political 
rival. loomed steadily larger. 

Herr Strauss is expected to 
meet Herr Kohl in Bonn today, 
though no confirmation was 
forthcoming. But be has already 

let it be known that he would 
be ready to take over as 
Defence Minister, should Herr 
Woemer be forced oat - 

However his manoeuvring 
yesterday brought fierce, if. in¬ 
direct criticism from the FDF, 
tiie junior partners is the 
centre-right coalition, ever 
sensitive to encroachment 
from Herr Strauss. Herr Hans 
Dietrich Genscher. the Foreign 
Minister and FDP. leader,: 
spoke pointedly yesterday of 
u pompous admonishment and 
public advice ” dispensed while 
the Chancellor was in Israel—a 
clear reference to the noises 

emerging from the Strauss 
camp. 

- The Foreign Minister mans 
over-declared that case of 
Count Otto LattbsdorfT. 'the 
FDP Economics Mltaster who 
is under Investigation in- ihe 
so-called “Flick, affair” was 
entirely separate from that nf 
Herr .Woemer. ■ 

Herr Strauss, however, has 
made it clear Umt, in his view,, 
a wholesale -cabinet change is 
required,, in which not only the 
Defence Minister hut Count 
Lambsdorff as well , should be 
replaced. This Herr Kohl is try¬ 
ing at all costs- to. avoid. 

Norway to offer oil 
concessions abroad 
BY FAY GJESTER IN OSLO 

FOREIGN oil companies have been 
offered substantial stakes in 14 pe¬ 
troleum exploration concessions 
which the Norwegian Government 
plans to allocate soon under the 
country’s eighth offshore licensing 
round. On six of the concessions, 
moreover, the Government has 
asked foreign companies to act as 
operator. Deadline for acceptance 
of the Government's proposals is 
February 7. 

Details of the offers, published at 
the weekend, show that the ruling 
centre-right coalition believes for¬ 
eign companies should continue to 
play a major part on the Norwegian 
shelf. 

This is in contrast to the opposi¬ 
tion Labour Parly, which believes 
that the role of foreign companies 
should be gradually reduced, in or¬ 
der to give increasing scope to the 
three “established” Norwegian oil 
companies: state-owned Statoil, 
Norsk Hydro, in which the state has 
a controlling share, and Saga Petro¬ 
leum, an independent company 
backed by many of Norway’s lead¬ 
ing industrial, financial and ship¬ 
ping companies. 

A feature of the eighth-round pro¬ 
posals is that they recommend let¬ 
ting a fourth Norwegian oil compa¬ 
ny - Det Norske Oljeselskap (DNO) 

Redemption Notice 

City of Oslo (Norway) 
9% Smlnng Fund External Loan Bonds due March 1,1988 

NOTICE IS HEREBY GIVEN, pursuant to Fecal Agency Agreement dated as of March 1,1976 under whidi the above described Bandswere 
issued, that Otibank, NA, Fiscal Agent, has selected by lot for redeni] mi -t A4/ AAA  • : 1__ .f f J D   .L. C‘_V C J — -t-■ - 
uMicu. UHL wuu«i^ .»-»., > —. w uy ru, nn' redemption oa March 1,1984 through the operation of the Sinking Fund, 
92,046,000 principal amount of said Bonds at the Sinking Fund redemption price of 100% of the principal!amount thereof, together with accrued 
interest to the date fixed for redemption. The serial numbers of the Bonds selected by lot for redemption are as fallows: 

BOND NUMBERS 

M2 7SI3 
17 7521 
SO 7529 

255 7537 
269 7546 
233 7553 
323 7561 
340 7569 
353 7577 
367 7585 
386 7593 
402 7601 
435 7609 
*49 7617 
475 7625 
508 7633 
531 7641 
549 7649 
565 11997 
585 12055 
617 12063 
6*0 12671 
733 12879 
775 12687 
810 12830 
836 12838 
854 12846 
868 12854 
902 12862 
915 12870 
954 12878 

1010 12886 
1059 12894 
1074 1294*2 
1140 12910 
1217 12918 
1235 12926 
1245 12934 
1409 12942 
1426 12950 
1437 12958 
1464 12966 
1472 12974 
1605 12982 
1616 12990 
1636 12998 
1650 114006 
1658 13014 
1797 J3022 
1805 13H30 
1920 13036 
1946 13046 
1968 13054 
1976 13062 
1985 13070 
2007 13078 
2033 13086 
2106 13094 
2178 13102 
2470 13110 
2478 13118 
2563 13126 
2694 13134 
2771 13142 
2829 13150 
2899 13158 
3070 13166 
3311 13174 
3338 13182 
3573 13190 
3754 13198 
3822 13200 
4390 13214 
5332 13222 
6023 13230 
6085 132H8 
6800 13246 
680« 13254 
6990 13262 
6998 13270 
7006 13278 
7014 13286 
7243 13294 
7261 13302 
7291 13310 
7311 13318 

13326 14719 
13334 14727 
13342 14735 
13350 14743 
13358 14751 
13366 14759 
13374 14767 
13382 14775 
13390 14783 
13398 14791 
13406 14799 
13414 14807 
13422 14815 
13430 14823 
13438 14831 
13446 14839 
13454 14*47 
13462 14855 
13470 14863 
13478 14871 
13*86 14*79 
13494 14887 
13502 14895 
13510 14903 
13518 14911 
13526 14919 
13534 14927 
13542 14935 
13550 14943 
13558 14951 
13566 14959 
13574 14967 
13582 14975 
13590 14983 
13598 14991 
13606 14999 
1361* 15007 
13622 15015 
13630 15023 
13638 15031 
13646 15039 
13654 15047 
13662 15055 
1367U 15063 
13678 15071 
13686 15079 
13694 15087 
13702 15095 
13710 15103 
13718 15111 
13726 15119 
13734 15127 
13742 15135 
13750 75143 
1:1758 15151 
13766 15159 
13774 15167 
13782 15178 
13790 15183 
13798 15191 
13*06 15199 
13814 15207 
13*22 15215 
14535 15223 
14543 15231 
14551 15239 
14559 15247 
14567 15255 
14575 15263 
14583 15271 
14091 15279 
14599 15287 
14607 15295 
14615 15303 
14623 15311 
14831 15319 
14639 15327 
14847 15335 
14655 15343 
14663 15351 
14671 157159 
14079 15367 
14687 15375 
146H5 153*3 
14703 15391 
14711 153*9 

15407 17095 
15415 17103 
15*23 17111 
15431 17119 
15439 17127 
15447 17135 
15405 17143 
15463 17151 
15471 17159 
15479 17167 
15487 17175 
15495 17183 
15503 17191 
15511 17199 
15519 17207 
1052? 17215 
15535 17223 
15543 17231 
15551 17239 
15559 17317 
15567 17255 
15575 17263 
10083 17271 
10591 17279 
15599 17287 
15607 17295 
15615 173061 
15623 17311 
15631 17319 
15639 17327 
15647 17335 
15655 17343 
156*33 17351 
15671 173S9 
15679 17367 
15087 17375 
15695 17383 
157113 17391 
15711 17399 
15719 17407 
15727 17415 
15735 17423 
15743 1743t 
15751 17439 
15759 17447 
15767 17450 
15775 17463 
15783 17471 
15791 17479 
15799 17487 
15807 17490 
15815 17503 
15823 17511 
16831 17519 
16839 17527 
16847 17535 
16655 17543 
16863 17551 
10K7L 17559 
16879 17567 
14*87 J7575 
16896 17583 
16963 17591 
16911 17599 
16919 17607 
16927 17415 
16935 1762-1 
14943 17631 
16951 17439 
16959 17647 
16967 17655 
141*75 17463 
16983 17671 
16991 17679 
14999 176*7 
171Ht7 17690 
17015 17703 
17023 17711 
17031 17719 
17019 ]7727 
17047 177:10 
17055 17743 
ITU*! 17751 
17071 17759 
17079 17747 
1?087 17775 

17783 
17791 
17799 
17807 
17810 
17823 
17831 
17839 
17847 
17855 
17863 
17871 
17879 
17887 
17896 
17903 
17911 
17919 
17927 
17935 
17943 
17951 
17959 
17967 
17975 
17983 
1799V 
17999 
18007 
18010 
18023 
18031 
18039 
18047 
18*155 
18063 
1*071 
18079 
18087 
18095 
1*103 
18111 
18119 
18127 
18135 
18143 
1*151 
16159 
18167 
18175 
1818:! 
18191 
1*199 
18207 
18215 
18223 
18231 
18239 
18247 
18255 
18243 
18271 
18379 
1*2*7 
18295 
18303 
183 It 
18310 
18327 
18335 
18343 
1*351 
1*359 
1KW7 
1*375 
18383 
1*331 
18399 
1M4U7 
18415 
1*423 
18431 

18439 
1*447 
18455 
1*463 

18471 
18479 
18487 
18496 
18603 
18511 
18519 
18527 
18535 
18543 
18551 
18559 
16567 
18575 
18583 
18691 
18699 
18607 
18615 
18623 
18631 
18639 
18647 
18655 
18663 
18671 
18679 
18687 
18695 
18703 
18711 
18719 
18727 
18735 
18743 
1H701 
18759 
18767 
18775 
18783 
18791 
18799 
18807 
18815 
18823 
18831 
18839 
18847 
18*55 
18*63 
18871 
18879 
18*87 
18*95 
1890.-1 
18911 
18919 
18927 
1*935 
18943 
!WSl 
1*959 
18967 
18975 
189*3 
18991 
1*999 
190u? 
19015 
19023 
1JHWI 
19039 
19047 
19055 
19063 
19071 
19079 
19«r*7 
lSHffij 
19103 
19111 
19119 

19127 
19135 
19143 
19151 

19159 
19167 
19175 
19163 
19191 
19199 
19207 
19215 
19223 
19231 
19239 
19247 
19255 
19263 
19271 
19279 
19287 
19295 
19303 
19311 
19319 
19327 
19335 
19343 
19351 
19359 
19307 
19375 
19383 
19391 
19399 
19407 
19416 
19423 
19431 
19439 
19447 
19455 
19463 
19471 
1S479 
19467 
19495 
19503 
19511 
19519 
19531 
19539 
19552 
19596 
19004 
19612 
19620 
19028 
l!Whl 
19653 
19661 
19669 
19677 
19685 
19693 
1971)1 
19709 
19717 
19725 
19733 
19741 
19749 
19757 
19763 
19773 
19781 
197*9 
19797 
19805 
19813 
19821 
19829 
19*37 
19845 
19*99 
19907 
19946 
19954 
19902 
19970 

19978 
19986 
19994 
20002 
20010 
20018 
20026 
20034 
20042 
20050 
20058 
20066 
20074 
20082 
20090 
20098 
20106 
20114 
20122 
20130 
20138 
20146 
20154 
20162 
20170 
20178 
20186 
20194 
20202 
20210 
20218 
20226 
202:14 
20242 
20250 
20258 
20286 
2U274 
20282 
20390 
20298 
20306 
20314 
20322 
20330 
20338 
20346 
20354 
20362 
20370 
20378 
20366 
•30394 
20102 
20410 
20418 
20426 
20134 
20442 
21*150 
2<U5H 
20466 
21H74 
20482 
20490 
20498 
20506 
20514 
20522 

20530 
20538 
20750 
31758 
20766 
20813 
2UH23 
20831 
20901 
20909 
20917 
20925 
209*1 
20941 
20949 
2H957 
20965 

20973 23451 24288 
20981 23459 24296 
20969 23467 24304 
20997 23475 21312 
21005 23484 24320 
21013 23582 24328 
21021 23590 24336 
21029 23598 24344 
21037 23606 24352 
21045 23614 24360 
21053 23622 24368 
21061 23630 24376 
21069 2363S 34384 
21077 23646 24392 
21085 23654 24400 
21093 23662 24408 
21101 23670 24416 
2U09 23676 24424 
21117 23686 24432 
21125 23694 24440 
21133 23702 24448 
2114X 23710 24456 
21149 23718 24464 
21157 23726 24472 
21165 23734 24480 
21173 23742 24486 
2118123150 24496 
21189 23758 24504 
21197 23766 24512 
21205 23774 24520 
2121323782 24528 
21221 23790 24536 
21229 23796 24544 
21237 23*06 245S2 
21245 23814 24560 
21253 23822 24568 
21261 23830 24576 
21269 23838 24584 
21277 23846 24593 
21285 23654 24614 
21293 23862 24626 
21301 23670 24701 
21309 23878 24712 
21317 23924 24725 
21325 23932 24753 
21333 23950 25000 
21341 23956 25111 
21349 23966 25209 
21357 239*4 25322 
21365 23992 25335 
21373 24000 25513 
21381 24008 25521 
213*9 24016 25S29 
BUM 24024 25537 
22074 24032 25545 
22082 24040 25553 
221190 24048 25561 
22149 24056 25569 
i£i!7 =4064 25577 
22225 24072 25585 
2=42 =40*0 =5593 
22313 240*8 25601 
=2321 24096 25609 
22329 SIMM 25617 
22337 24112 25625 
22345 24120 25633 
22351! 211=8 =5651 
22361 24131126659 
223*3 24144 25667 
22421 24152 25*79 
22429 241*0 25692 
^!437 2416* 257011 
12M67 24176 2570* 
22475 241*4 25726 
2270*24192 25843 
22K39 24200 258*13 
2X16= =420* 25*71 
23370 24216 25*79 
3*3*7 =4=24 25*96 
23395 242.32 =5904 
SUM 24241) 25912 
£011 24248 25920 
2:1419 24256 25928 
—14=7 24264 26034 
2X435 24272 26046 
23443 24280 26442 

26450 32542 33640 34328 35016 35704 36392 37080 
26458 32550 33648 34338 35024 35712 36400 37068 
26466 32S58 33656 34344 35032 35720 36408 37096 
28474 32566 33664 34352 35040 35728 36410 37104 
26482 32574 33672 34360 35048 35736 36424 37112 
26490 32582 33680 3*368 35056 35744 36432 37120 
26498 32590 33688 34376 35064 35752 38440 37128 
26506 32598 33696 34384 3S072 35760 36448 37136 
26582 32606 33704 34392 35080 35768 36456 37144 
27368 32614 33712 34400 35088 35776 36464 37152 
27480 32822 33720 34408 35096 35784 36472 37160 
27572 32630 33728 34416 36104 35792 36480 37188 
27580 32638 33736 34424 35112 3S800 3648837176 
27743 32646 33744 34432 35120 35808 36496 37184 
27781 32854 33752 34440 35128 35818 38504 371V2 
27769 32862 33760 34448 35138 35824 36512 37200 
27797 32670 33768 3*456 35144 36832 36520 37208 
27806 33676 33776 34464 35152 35640 86538 37216 
27910 32686 33784 34472 35160 3S848 38538 37224 
28155 32694 33792 34480 35168 35866 36544 37232 
28163 32702 33800 34488 35175 35864 36562 37240 
28171 32710 33808 34496 36184 35872 36560 37248 
28179 32718 33816 34504 35192 35880 36568 37256 
28187 32726 33824 34512 35200 35888 36676 37=64 
28376 32734 33832 34520 35208 35896 36584 37272 
28384 32742 33840 34528 35216 35904 36592 37280 
286&1 327S0 33*48 34538 35224 35912 3*5600 37288 
28659 32758 33856 34544 35232 35920 36608 37296 
29128 32766 33864 34552 35240 359=8 36616 37304 
29178 32774 33872 34560 3S248 35936 36624 37312 
29186 327*2 33880 31568 35256 35944 36602 37320 
29194 32790 33*88 31576 35264 35952 36640 37328 
29202 32798 33896 34584 35=7= 35960 36648 37036 
29211 32*97 33904 84592 302*0 3S968 36606 37344 
29449 32905 33912 34600 35=88 35976 36664 37:152 
29499 33232 339=0 34608 35296 35984 36672 37360 
29507 33240 339=8 34616 35304 35992 36680 37368 
29515 33248 33936 34624 35312 36u00 36688 37376 
29533 33=56 33944 31632 353=0 36008 36696 37384 
29541 33264 33952 34640 3532* 36016 367H4 37.192 
29566 33272 33960 .*1464* 35336 360=4 36712 37400 
295*1 33280 33968 34656 30344 3603= 36720 3740* 
29589 33288 33976 34664 35352 36040 367=8 37416 
29599 33296 33984 34672 35860 36048 36736 37424 
29801 SCtRM 33992 346*0 35368 SC056 36744 37432 
29609 33312 34000 34668 35.176 36064 3675= 37440 
3=222 33:1=0 34008 :t4«M6 35:1*4 SHUTS 36700 37448 
32230 3332* 34016 .14704 35392 36080 36768 37456 
32=3* 3:1336 3402! 34712 35400 360*8 36776 37464 
32246 33344 34032 34720 35408 36096 36784 37472 
32254 33352 34040 3472* 36416 36104 3679= 374*0 
3=62 :13360 3404* 34736 35424 3611= 36800 374*8 
32270 3336* :i405ti 34744 35432 961=0 36*0* 37496 
3=27* 33378 34064 34732 3S440 36128 30*16 37304 
3=2*6 3:13*4 :14117= 34760 3544* 361:16 36*24 37312 
32=94 3339= 346*0 ;!476* 35456 36144 .HW32 37520 
32302 33400 340*8 34776 35164 Ski 152 36840 375=* 
32310 334(1* :U(I96 34784 35J72 3«16» 36848 .17536 
32318 3:1416 34104 MiM! :i54*l» 3010H LM856 37544 
32326 :CM=4 3411= 34800 .*i54*8:16176 30864 37552 
3=rc:i4 X1432 34120 34*0* 351*6 361*4 36*7= 377^^1 
3=34= 33440 :<41=* 34*16 :<5504 3619= 368*0 37568 
:t=:i50 3344* 34136 34*24 35512 :h^.1NI 36HH8 37576 
3=358 33456 :t4144 30520 :)6=i 18 :W896 37584 
:«2:t66 33464 34152 34840 :tr,528 36216 36T«L4 :17592 
3=374 3347= !14160 34*48 :G5ilJ 36=24 3691= ;<7rini 
32:18= :n46U 3416* :U*56 35544 :I0=:I2 :ki!*=il 3700* 
32390 :tl4*H =4170 34864 :I5552 3624U 3*19=8 ;I7016 

■Ei'N* SUWftilM 31*7= 35760 36=48 3H9:« :!7ii=4 
:»=4ll6 313114 3419= 31*80 35368 :»i=36 36944 37IM2 
:i2414 3:131= 342161 348*8 35576 36264 30W4! S7MU 
324=2 33520 34211* :W*W :157H4 36=7= :9Jwm 3764* 
:aj.m 3.15=* :U2ir, :wi«u 3559= :k=mu :i69tw 37*0i 
32438 335.70 34224 34912 3V4m :u;**h ;16:*7H =7604 
3=4Hi :vi544 :M=;i= :us*='i :c>6iin ;io=9ii :u;hm 3767= 

3=434 ft 135= XTJ4H 349=4 .WHS :<•;:<■ 14 :{n't9= =7i^o 
3=462 :ei3)ki :ii=t* 340:10 35624 :l%*.:ilt* iitihui :r76** 
3=471) .TUUM : 11=56 34944 350:1= :«i:i=0 37008 MTir'w; 
:t=47* :i3570 :i4=>.4 :t4fG2 :l5*Mn 3032* *7n]6 377«M 
MW 5:1584 :«=7= 34* HI .154* 36330 H7H24 :t77l= 
;c!494 3:159= 342*0 3490* X-wil :»o:i44 XTicCJ :«77=ii 
3250= ftMmftlJWi 34976 356ii4 3*45= .170411 377=8 
3=5in ftWin :u=96 349*4 :i5n7= 37IH8 377:(6 
32518 33616 34:RM :M91*= .*06*11 :«.3ii* 37056 37744 
S2.VJ6 3*111=4 3431 = 35000 mint- .ln.171'. »7ir«l 3775= 
3=534 .TJKf 34.1=0 3ji«i* 3569G :i6384 3707= 37760 

37768 38456 39144 
37776 38464 39152 
37784 38472 39160 
37792 38480 39168 
37800 38488 39176 
37806 38496 39184 
37816 36504 39192 
37824 3851= 39200 
37838 38520 39=0* 
37840 38528 39=16 
37848 38536 39224 
37856 38544 39=32 
37864 38552 39240 
37872 38560 39248 
37880 38568 392S6 
37888 38576 39264 
37896 38584 39273 
37904 36693 39280 
37912 38600 39288 
37920 3*608 39296 
37928 38616 39304 
37936 38*324 39312 
37944 38032 39320 
37952 38640 39328 
37960 38648 39336 
37968 38656 39344 
37976 38664 39352 
37984 3*672 39360 
3799= 38680 39366 
3*000 38688 39376 
38008 38696 39384 
38016 38704 39392 
il*024 38712 39400 
3*032 38720 39408 
38040 38728 39416 
38048 38736 39424 
38056 38744 39432 
3*064 38752 39440 
3*072 38760 39448 
3*080 3*708 39456 
38088 3*776 39464 
38096 3*784 39472 
38104 3879= 394*0 
38112 3*800 394*6 
3*1=0 38808 39496 
38128 3*816 39504 
.18136 3*824 39512 
38144 =8*32 :*5=0 
3*152 38840 395=8 
38160 38848 39;Vui 
3*168 38856 39544 
38176 3*864 39552 
3*184 38*7= 39560 
38192 388*0 39568 
3*200 3*8*8 39576 
3*208 38*96 39584 
3*216 38904 39092 
3*224 3*912 39600 
9*232 3*920 396H8 
3*240 3*928 :19616 
3*24* 3*9:J6 .196=4 
:i*=5».l 3*944 396.12 
3*264 38952 :196411 
3*272 3WHJU 396-18 
3*2*0 :j*mi8 :19656 
:«=** :t*97ll 39664 
3W2H'. :j*9*4 39672 
3*m«4 38992 :190*0 
:bcl)= .‘IMMHI 
3Nr_H 39608 
:i*:(=h :<9oi6 

ftCCtri 300=4 
3*: 144 39032 
3K152 :J9U4H 
3*.Mjll :«WI4H 

39056 
:KJT«i :tsMMV4 
:bci*4 :i9i»T2 
118:19= :(9II*I» 
:iK4lKl : 196.1* 
3*46* 39IIM; 

:us4it> :t9im 
3*4=4 :t91 != 
:iM:i= :«*i=u 
38440 :«»]=* 
3*44* 39110 

On March 1. 198-1 there will become due and payable upon each Bond selected for redemption the said redemption price, together with 
interest accrued to the dale iiied lor redemption. Payment of the redemption price ot the Bonds to be redeemed will be made in such coin or 

1 ■ ■ -. debts, upon 
the Municipal 

currency of the United States of America as at the time of paiment is leiyl tender for the payment therein of public and private 
presentation and surrender of Mid Bonds, with all coupons annrrtjinins thereto mat urine after the date fixed for redemetion. at xl: 
D_!_tir_J_ ICiL n__I. nr ft Vit.. _L. n I emm' « -v-» a,. ... «» . f , . . 
Krocessmg Window, 16th Floor of Citibank, N.A., 20 Exchange Place, in the Borough of Manhattan, The City of New York and subject fo applicable 
Jaws and regulations, at the main otlicvs ot Citibank. N.A. in Amsterdam. Brusvels, Frankfurt (Main), London. Milan and Paris, and Krcdiethmk, 
S.A. Luxembourcwiw in Luxembourg. Payment at llieoilict-sof Citibank. N.A. in Eurc^e referred 10 above will be made by check drawn upon 
a hank in New York City or by a transfer to a dollar account maintained by the payee with a bank in New York Citv. 
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-join the trio of “approved" Norwe¬ 
gian oil companies allowed to take 
part in activities on Norway’s shell 

DNO, which to date has been 
forced to operate outside Norway, 
will be offered stakes in two blocks 
or licensed areas - including the 
most promising of the 14, “Diamond 
block" (34/7). Its share will be tiny - 
1 per cent on each block - and as 
tbe price of admission to 34/7 it 
must also accept the 1 per cent it is 
being offered on the far less attrac¬ 
tive North Norwegian block 7121/7. 

In addition, since DNO's admis¬ 
sion to the shelf represents a policy 
change, the offer will not be definite 
until the Storting (parliament) has 
agreed to it. 

The expected parliamentary 
agreement will be sought in a policy 
document to be tabled in February 
or March. 

Two smaller Norwegian indepen¬ 
dent oil companies - Norse Petro¬ 
leum. and Norsk VUdngolje - will 
ride into the eighth round on DNO’s 
coat tails. The company will let 
them take small shares in the 
stakes it is awarded. On the impor¬ 
tant block 34/7, Norsk will secure 
0.1 per cent and Vikingolje 0.05 per 
cent (10 per cent and 5 per cent, re¬ 
spectively. of DNO’s 1 per cent). 

Gromyko 
looks to 
Romania 
By Anthony Robinson m London 

HAVING re-established lines of 
communication with tbe West 
through a series of bilateral meet¬ 
ings with Nato foreign ministers at 
the Stockholm disarmament confer¬ 
ence, Mr Andrei Gromyko, Soviet 
Foreign Minister, has now turned 
his attention to improving Soviet 
relations with Romania. 

Romanian demands for more 
cheap Soviet oil and better access to 
Soviet and other Comecon markets 
are likely to loom large on the 
Romanian shopping list But Mr 
Gromyko, who flew to Bucharest 
yesterday, is expected to try to per¬ 
suade President Nicolae Ceausescu 
to fall in behind the rest of the War¬ 
saw Pact countries and give total 
support to Moscow's retaliatory 
moves against the deployment of 
new U.S. missiles in Western 
Europe. 

Romania has called on both sides 
to reduce the number of missiles 
and arms in Europe and has re¬ 
fused to accept the need for higher 
military budgets. 

Last weekend, the Romanian par¬ 
ty newspaper Scinteia opened up a 
new point of divergence with Mos¬ 
cow by attacking the recent split in 
the Spanish Communist party and 
toe establishment of a pro-Moscow 
break-away faction. 

Meanwhile, the Foreign Office in 
London bas dismissed reports of a 
forthcoming visit by Sir Geoffrey 
Howe, British Foreign Secretary, to 
Moscow 

Aral criticised 
on competition 
By Rupert Cornwell In Bonn 

THE West German Cartel Office 
has formally asked three of the 
country's leading oil companies to 
make changes in the petrol and die¬ 
sel distribution system of their 
jointly-owned subsidiary Aral, on 
the grounds that the present ar¬ 
rangement limit fair competition. 

Hitherto, the company, which op¬ 
erates West Germany's biggest pet¬ 
rol station chain with some 4,400 
stations in the country and 2,000 
abroad, bas distributed products 
supplied by its three parents on the 
basis of their shareholdings in Aral. 

The three owners are Veba Ol, 
which holds 58 per cent of Aral Mo¬ 
bil Oil AG, which has 28 per cent, 
and WintershalS AG, part of the 
BASF chemical group, with 15 per 
cent 

Veba and Wintershall indicated 
yesterday they would contest the 
ruling. 

Inflation 
falls 
in Italy 
By lames Buxton in Rome 

THE ITALIAN inflation rate is 
continuing to fall, after drop¬ 
ping below 13 per cent last 
month for the first time for 
several years. This month prices 
rose 1.2 per cent, producing an 
annual inflation rate of 12.5 per 
cent 

The monthly increase was 
higher than for the previous 
two months, mainly because 
indexed rents automatically 
went up at the beginning of 
the month. 1 

The Government aims to get 
inflation down to an average of 
10 per cent this year, against 
last year's average of 15 per 
cent 

Talks on reducing the work¬ 
ings of the scafax mobile wage in¬ 
dexation system, regarded as an 
important contributor to infla¬ 
tion, are approaching a crucial 
stage, with the three union 
federations divided among them¬ 
selves on how it should be 
changed. 

A full session of the talks 
chaired by Sig Gianni de 
Michelis, the minister of labour, 
is due to take place later today. 

In the meantime, however, 
the Government is taking com¬ 
fort from slight indications of 
economic recovery during the 
last few months of last year and 
from the fact that Italy’s trade 
deficit in 1983 fell to L9.000bn 
(£3.7bn) from LI6.000b □ in 
1982. Exports rose 4 per cent 
in volume and more than 10 per 
cent in value, while imports fell 
0.5 per cent in volume and 3 
per cent in value. 

Soviet military 
spending growth 
slows down 
BRUSSELS — The rate of 
growth of Soviet military 
spending has slowed markedly 
over the past seven years after 
soaring in the early 1970s, a 
study by Nato’s Economic Com¬ 
mittee concludes. 

Its latest estimate is that 
Moscow’s defence outlays since 
1976 have grown at less than 
2.5 per cent a year in real 
terms, compared to 4-5 per cent 
in tbe early 1970s. 

The report, updated to 
include 1982 figures, indirectly 
admits that previous Nato esti¬ 
mates of recent growth in 
Soviet arms spending were 
exaggerated. 
Reuter 

Spain’s entry hopes kited 
by French minister’s visit 
BY DAVID WHITE IN MADRID 

'A TENTATIVE revival of 
optimism ' in Spain about 
relations with France and the 
prospects for unblocking nego¬ 
tiations on enlargement. of tbe 
EEC marked the start of talks 
here yesterday with M - Roland 
Dumas, the new French Euro¬ 
pean Affairs Minister. 

Sr Felipe Gonzalez, the 
Spanish Prime Minister, met 
him. yesterday morning at the 
beginning of the minister’s two- 
day visit which also Includes 
discussions with Sr Fernando 
Moran, the Foreign Minister, 
and with his own opposite num¬ 
ber. Sr Manuel Marin. 

Friction between the two 
Socialist governments has been 
reduced significantly by recent 
French measures to damp 
down on the presence, just 
north of the border, of alleged 
leaders of Eta, 

The Mitterrand adminis¬ 
tration has meanwhile promised 
to give Spain a firm answer 
regarding its EEC entry appli¬ 
cation before the end of 
France's current six-months 
stint in the Community presi¬ 
dency. 

Completion of EEC entry 

negotiations before the end of 
this year is regarded os 
essential if Spain is to meet its 
January 1986 target for joining 
the Community. However, Sr 
Moran said at the weekend that 
Spain would not set a deadline 
for completion. He chided Sr 
Mario Soares, the Portuguese 
Prime Minister, for being “ n 
little childishw in suggesting 
that Portugal would withdraw 
its entry bid if its negotiations 
were not finished this summer, 

plana . Smith adds from 
Lisbon; Sr. Soares insists that 
there are alternatives to joining 
the EEC: particularly, stronger 
relations with the U.S.. Africa 
and other markets. - 

In practical terms however. 
Community membership offers 
Portugal the broadest range of 
support for much-needed indus¬ 
trial. agricultural and regional 
development. • 

During his recent visit to 
Lisbon, M Pierre Mauroy, 
France's Prime Minister, 
stzesed that his Government 
would do all it could to speed 
up entry negotiations. Sr Soares, 
meanwhile, is trying to goad 
Community leaders into giving 
a clear answer. . 
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In war, in peace i you need his help 

When help is needed, please 
help him and his dependants 
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Banking Systems: 

The Spirit of 
Competition. 

"John Brooks, deputy group chief executive 
of Midland Bank said that banks must 
concvntTatc on three main fronts: identifying 
customer's needs, developing services to 
meet them and delivering those services at a 
profit’. 

BAXKISG WORLD. DECEMBER, I98J. 

‘Competition’, ’Chullcnty’, “Markets’, 
“Products’, these are nurds which entered 
the banker's vocabulary only in recent wars. 
The pressure on Kinks to extend theii^range 

of financial services olferetl to clients is 

increasing daily. This pressure originates 
from two main sources, the awareness and 
sophistication nf clients and their growing 

demands; and the competition created by a 

multitude of financial institutions. A day 

seldom goes by without the announcement 
by a bank or building society of its utilisation 

ol high technology to meet or create market 
needs. 

Those institutions unwilling to recognise 
the spirit of competition abroad today arc 

generally those without the tools to meet the 

challenge. Outdated procedures on systems 

unsuitable for those demands are not the 

tools bank marketing departments need to 
operate competitively. 

Hogan Systems recognises this change in 
bonking and has introduced fo Britain and 
Europe the wt trld's most widely installed . 
family of revolutionary software products. 

The Hogan System meets the nevds of 
banks and financial institutioas looking for 

the competitive edge. 

Hogan software is the only liable 

complete solution to large-scale IBM based 

financial data processing needs. Hogan 
products cover iUl aspects of loan processing, 
deposit privcessing. current account 

processing, financial modelling, forecasting 
profitability analysis and international 
banking. 

If you would like to receive our range of 

brochures explaining the Hngari System in 
detail:—plyase write or ring: 

Hogan Systems, Chcsham House, 
150 Regent Street, London Wl.. 
Telephone: 01-439 6288 

'Hogan 
Tomorrow's software faccc today 
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UK holds last-minute 
steel talks on 
eve of EEC deadline 
BY PAUL CHEESERIGHT IN BRUSSELS 

Bonn warns Leslie Colitt in Berlin reports on an important change in the East German economy 

would-be Ti__ ~ __±_•_u_. __;__1_ 

THE European Community’s 
effort to restructure its ailing 
steel industry reaches another 
turning point today as the Ten 
run into a deadline for the final 
submission to the Commission 
of their industrial and flnanpjat 
plans for national steel in¬ 
dustries. Without Commission 
approval of these plans, govern¬ 
ments cannot provide new- sub¬ 
sidies for their industries. But 
subsidy programmes agreed 
with the Commission before to¬ 
day will continue. - 

The British Government 
yesterday was Involved in last- 
minute talks with the Commis¬ 
sion on further subsidies, 
independent of a new corporate 
plan for the British Steel Cor¬ 
poration (BSC). 

Today’s deadline springs out 
of agreements reached in June 
1981 when the Ten agreed first 
to control the steel market and 
second to a code for the grant of 
subsidies for the steel 
companies. 

This Code of Aids, as it is 
called in Brussels jargon, spelt 
out the conditions1 under which 
subsidies could be granted and 
laid down a timetable for their 
elimination by the end of 1985. 
In 1986, the European steel¬ 
makers should be operating 
without subsidies, competing in 
a free market The market con¬ 
trols come off at the end of 
1985, too. 

The Code links the provision 
of subsidies to the elimination 
of capacity and the achieve¬ 
ment of financial viability by 
the end o£ 1985. 

In June 1981 it was decided 
that by the end of September 
1982, the Ten would have to 
submit their restructuring 
plans to the Commission. By 
the end of June 1983, the Com¬ 
mission would have to give a 
ruling on these plans — that is, 
it would have to decide what 
level of subsidy would be 
appropriate' in order to reach 
the end-1985 target. 

The plans were not generally 

produced, except in sketchy 
form, however. Then, in Sep¬ 
tember 1982, the Ten decided 
that they would have - to cut 
more capacity anyway. This 
forced the Commission to two 
things: first, at its June 1983 
deadline it could give only con¬ 
ditional approval to what 
national plans it had and, 
second, it spelt out the extra 
capacity cuts which each 
nation would need to make. 

Today, this conditional phase 
ends, in line with the deadline 
the Commisaon imposed last 
June when it could not do fully 
what in June 1981 it had been 
told to do. 

Until now the Commission has 
been allowing governments to 
provide what might be loosely 
called interim subsidies. That 
now stops. “Mini tranches of 
aid to allow companies to sur¬ 
vive is finished." said Mr Frans 
Andriessen, the competition 
commissioner, last week. 

The only fresh authorisations 
of subsidy will have tobe linked 
to a final restructuring plan. To 
win the authorisations a govern¬ 
ment will have to prove to the 
Commfission: 
• that a company will be viable 
by the end of 1985; 
• that a company is making 
enough capacity cuts to secure 
that viability, in line with the 
cutback decision of June 1983. 

But where there is no plan, 
there can clearly be no Commis- 
ion decision, and that is the case 
for Britain, France and Italy. 

In these cases, subsidies 
being paid will have to have 
been agreed by midnight 
tonight. Hence, the British 
flurry of talks with the Commis¬ 
sion. The final BSC plan will 
not be in Whitehall until April; 
thus it will certainly not be is 
Commission hands until the 
summer. 

So, breach of the deadline 
does not mean that no further 
subsidies can be paid, but that 
no fresh subsidies can be 
authorised. 

Finsider likely to reopen 
Bagnoli complex soon 

BY JAMES BUXTON IN ROME 

FINSIDER. the Italian state 
steel company, expects to re¬ 
open soon the Bagnoli complete 
near Naples as a result of the 
concessions on quotas which'the 
Government obtained in 
Brussels last week. 

Ministers said at the week¬ 
end that Bagnoli’s output this 
year would be low. Finsider 
declared yesterday that it was 
still evaluating how. and when 
lp reopen the plant. 

There is a brand new plant 
costing L900bn (£374m) for 
making fiat products at Bagnoli. 

Most of the complex has been 
closed for more than a year 
and Finsider has said it would 
only start up the new plant if 
Italy won higher quotas at last 
week’s EEC Council of 
Ministers. 

Although Italy did not 
formally gain any extra quota 
it did get ah assurance that it 
would be able to make use of 
flexibility lathe quota system— . 
by taking advantage of other 
producers’ unused quotas—to 
produce a few hundred 
thousand, tonnes of steel at 
Bagnoti.this year. Italy is also 
to ®o to- the- European Court in 
at.sOKutrt to prove its right to 
an extra.'350,000 tonnes of 
quota. • 

An original Italian request 
for L2m additional tonnes this 
year was not advanced at the 
meeting. 

The Government has been 
under heavy pressure from 
unions and polidftclons to reopen 
Bagnoli, even though it is 
highly questionable whether it 
will be economic despite 
“flexibility’* on quotas. How¬ 
ever, Finsider pointed out 
yesterday that, as the new plant 
would be " running in," a high 
output could not be expected 
this year. 

By today, the Government is 
due to present a detailed plan 
to the European Commission 
on how it intends to cut 5.8m 
tonnes of steel capacity by the 
end of 1985, in response to the 
Commission’s request last June 
for a reduction of 4.8m tonnes 
in the public sector and lm 
tonnes In the private sector. 

FiAskter’s pkra for cutting 
3.8m tonnes is already with the 
Commission, although it has not 
been approved' formally by the 
Italian Government Hans for 
cutting 2m tonnes in the private 
sector are still vague and 
Brussels has not yet formally 
accepted • Italy’s shift of lm 
tonnes of cuts from the public 
to tiie private sector. 

refugees 
By Our Berlin Correspondent 

BONN has warned East 
Germans attempting fo leave 
the country for the West not 
to seek refuge inside Western 
embassies in East Berlin. 
Two groups of East Germans 
recently took refuge in the 
UJS. embassy and the West 
German permanent mission in 
East Berlin and were subse¬ 
quently allowed to go to the 
West 

The warning, by Herr 
Philipp Jenninger, Chancellor 
Helmut Kohl's aide in eharge 
of relations with East Ger¬ 
many, was broadcast repeat¬ 
edly to East Germany yester¬ 
day la West Berlin radio 
news bulletins. 

He told the Frankfurter 
Allgemeine newspaper yester¬ 
day that East Germans might 
quickly find themselves in a 
“blind alley” if they con¬ 
tinue seeking refuge in 
Western embassies. Under¬ 
standable as such actions 
were, “ we must warn against 
regarding them as a pat solu - 
tion and against believing 
one can force one's way out 
this way.” 

Herr Jenninger said that 
East Germans should not 
“ mistakenly assume ” that 
Western embassies or Bonn's 
permanent mission could 
grant them political asylum. 

“Whether we like it or 
not,” he said, the East 
German authorities decide on 
exit permits in each case. 

How a wage tax is really a price subsidy 
EAST GERMAN industrial 
managers will find it difficult 
to meet the Communist Parly’s 
demand that they show a profit 
this year, unless they quickly 
start shedding manpower. For 
the Politburo ruling that all 
state industrial companies must 
pay a TO per cent wage tax 
comes into force this month. 
Until now, a wage tax did not 
exist. 

The measure, potentially the 
most important economic step 
East Germany has taken in 20 
years, was published in the 
legal gazette last year as a 
decree entitled “ Contribution 
to the Social Fund.” It is 
designed to end the low cost 
of labour: average monthly in¬ 
dustrial wages in East Germany 
are 2,075 marks compared with 
DM 2.719 in the West East 
German factory managers have 
therefore tended to hoard 
workers to help cope with surges 
in production. 

The new wage tax will not 
add a pfennig to pay packets, 
but will provide a large source 
of revenue which the Govern¬ 
ment can use to subsidise low 
consumer prices for basic goods 
and services..Subsidies will rise 
this year by a sharp n,3bn 
marks to 33.1bn marks out of a 
budget of 23bn marks (£5.8bn). 

The East German Press has 
said little about the wage tax. 
The official view is that it is 
not a reform—the word is 
anathema — but a routine 
method of improvement One 
reason for the reluctance to 
discuss it publicly is that it is 
designed to redistribute man¬ 
power on a large scale. If suc- 
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cessful, it will undoubtedly 
cause many East Germans with 
high qualifications to end up in 
jobs they feel are below their 
standard. 

The word reform has been 
taboo in East Germany since the 
proclamation 20 years ago of 
the New Economic System of 
Planning and Administration 
(NospI) under which company 
profits were suddenly given a 
central role in the economy 
and industrial prices were re¬ 
formed. 

The New Economic System 
was derived from a Pravda 
article in 1962 by the Soviet 
economist, Mr Jevsei Liber¬ 
man, who said profits should be 
the chief indicator of a state 
company’s performance and 
that employees should be given 
bonuses based on company 
profitability. 

East Germany’s late leader. 

Herr Walter Ulbricbt and his 
chief economic planner, Herr 
Gunter Mittag, went several 
steps beyond the cautious 
Soviet reforms based on Mr 
Liberman's teachings, and this 
proved to be the downfall of 
NospI which was silently 
buried at the close of the 
1960s. 

Herr Mittag, who is still the 
Politburo secretary responsible 
for the economy, has con¬ 
vinced Herr Erich Honecker, 
the present East German leader, 
that many elements of NospI 
were correct and that Mr Yuri 
Andropov, the new Soviet 
leader, is heading in the same 
direction. This time, however. 
East Germany is being careful 
not to outpace the Soviet 
Union. 

The prices which industry 
pays for its raw materials are 
again being raised in East 

Germany this year to bring 
them further into line with in¬ 
ternational levels. Starting this 
month. East German agricul¬ 
ture has to pay the same prices 
as industry for energy and 
other purchases, while collec¬ 
tive farms and producers with 
garden plots will be paid at least 
15 per cent more for their crops 
to stimulate higher yields. 

Consumers, however, do not 
face higber prices Tor basic 
foods. services, transport 
(which from next year will also 
pay the wage tax) or rent, which 
all remain at the level of the 
late 1950s. This explains the 
sharp jump in subsidies this 
year, to maintain low prices for 
esentials. 

After telling the people for 
years that stable prices for 
essential goods and services rep¬ 
resent one of its most important 
achievements, the party would 
find it difficult to reduce the 
enormous consumer price sub¬ 
sidy. This is said to cover 80 
per cent of all consumer pro¬ 
ducts. East Germans question 
this figure, complaining of con¬ 
stantly rising prices for all but 
basic goods. There is no desire 
to move in the direction of 
Hungary’s socialist market eco¬ 
nomy however, where most 
prices have been freed from 
controls. 

All the measures introduced 
in East Germany to make the 
economy more efficient are cen¬ 
trally issued directives, Includ¬ 
ing regulations to save energy 
and Taw materials, and even a 
decree describing in detail how 
metallurgical products are to be 
distributed. 

The more decrees issued, the 
more controls are needed to see 
that they are followed. Thus, 
the party has introduced a 
decree obliging general directors 
of the Kombinate—the enor¬ 
mous industrial trusts — to 
render accounts to their superior 
Ministry to make sure they 
comply with directives on sav¬ 
ing raw materials and energy. 

Until now, the highly central¬ 
ised command economy has 
worked better in East Germany 
than in other Comecon coun¬ 
tries, especially the Soviet 
Union. But now it is being 
called on to propel East Ger¬ 
many into the micro-electronics 
age and to close the 30 per cent 
gap in labour productivity com¬ 
pared with West Germany. 

The country has set itself a 
target of 4.4 per cent growth 
this year, the highest among the 
Comecon countries. It is trying 
to increase exports and curb 
imports so that it can repay an 
estimated $4bn this year on its 
hard currency debt of which, 
$Sbn is owed to foreign banks, 
and S1.5bn to West German 
batiks. It must also repay its 
cumulative trade debt to the 
Soviet Union, which has soared 
in recent years because of 
higher priced Soviet energy. 

The introduction of the wage 
tax may go some way toward 
improving the efficiency or East 
German industry’. However, it 
is the lack of competition in the 
large industrial Kombinate and 
the absence of a profit motive 
which could undermine its 
hopes oF restructuring the 
economy in the longer term. 
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Security Pacific Bank is ready to provide correspondent bankers with something they need right now. 
Clarity. The ability to rise above the confusion and see dollar clearing in an entirely new light. 

We do it by offering something other major banks don’t, a simplified account analysis. A monthly report 
that clearly details the type, volume and cost of all your transactions, as well as providing up-to-date historical 
information. And you won’t have to look for hidden costs, there aren’t any. Just explicit charges at very 
competitive rates. 

That’s the kind of quality service our clients have grown to expect. Our New "fork dollar clearing service 
combines years of professional experience with the latest electronic processing, communications, and report¬ 
ing capabilities, along with something mote, personal service. 

All of our clients are assigned a personal bank officer who knows the operational and technical side 
of the business, and can simplify even the most complex clearing transactions. 

Security Pacific invites you to contact one of our officers and discuss our dollar clearing services. 
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BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 

PRESIDENT Ronald Reagan 
would win '* in far more of a 
rout " than in 19$o if the U.S. 
Presidential elections were 
held now. but the contest will 
become much closer as the 
November election date draws 
nearer. Mr Edward Rollins. Mr 
Reagan's campaign director, 
said yesterday. 

Mr Rollins, speak ins only 
hours after Mr Reagan formally 
announced his candidacy for a 
second term in the White 
House, said that the President 
was now easily ahead in 45 nr 
46 of the 50 states, assuming 
that his challenger would be 
former Vice-President Walter 
Mondale, the Democratic front¬ 
runner. Mr Reagan carried 44 
states in 19S0. 

" My assumption is that 
Ronald Reason can win by a 
landslide,” Mr Rolltns said. He 
conceded, however, that Mr 
Mondale could win in a very 
close election “ if everything 
went wrong" for the Repub¬ 
licans. 

Mr Reagan himself declined 
to forecast whether he would 
win re-election, saying he was 
superstitious about predict ion?. 
He said that he would he 
willing to debate with his 
Democratic opponent, but that 
it was too early to say anything 

Productivity growth in 
U.S. slows sharply 

BY STEWART FLEMING IN WASHINGTON 
AND TERRY DODSWORTH IN NEW YORK 

THE GROWTH in productivity 
in the U.S. which has been on 
important factor behind last 
year’s modest inflation rale of 
just under 4 per cent, slowed 
sharply in the fourth quarter, 
the Labour Department said 
yesterday. 

Non-farm business producti¬ 
vity increased by 1 per cent in 
the October-Deccmher period 
as a result of a 6 per cent 
increase in output and a 5 per 
cent rise in hours worked. In 
the third quarter, productivity 
rose 2.3 per cent. 

For the year as a whole 
there was a 3.1 per cent rise in 
non-farm business productivity. 

• U.S. machine tool shipments 
fell by almost 10 per cent last 
year, but ordering patterns in 
the last few months indicated a 
steady strengthening of the 
market which appears to have 
continued into January. 

Orders in 1983 were up by 
13 per cent from $1.5bn (£lbn) 
to Sl.Tbn. according to the 
National Machine Tool Builders' 
Association. 

In December, they rose by 25 
per cent from 3121m in 1982 to 
$151.2m. while machine tool 
companies are reporting even 
stronger demand this month. 

Deliveries in December, how¬ 
ever, were down by 9.8 per cent 
from $264.2ra to 8238.4m. 

Financial Times Tuesday' Januan’ 31" lfe4 ; ; 

Money-supply watchers suspect that changes in reserve requirements may have little effect on the Fed,... 

It’s Thursday, not Friday, but the rest is uncertato 

about the details. 
Mr Reagan acknowledged 

that the U.S. military involve¬ 
ment in Lebanon could become 
a major campaign issue, as 
many of Iiis advisers fear. “It 
depends how long we arc 
there.” he said. 

Anthony Robinson writes: 
The. Soviet news agency Tass 
responded loss than enthusi¬ 
astically to President Reagan's 
decision to stand again and said 
his eventual re-election would 
be had news for the world. 

The President's claim that the 
last three years had strength¬ 
ened security and made the 
world a safer place was 
“ obviously untrue.” Tass said, 
adding that on the contrary, the 
Reagan Administration had “en¬ 
dangered peace and worsened 
international relations.” 

Referring to Mr Reagan's 
reference to finishing the job 
begun in his first Administra¬ 
tion. Tass asked rhetorically 
what the unfinished work was, 
and listed examples of U.S. 
“ brigandage and terrorism" 
around the world from Grenada 
to Lebanon, and repeated Soviet 
claims that the U.S. Administra¬ 
tion was responsible for the 
break-down in amis control 
talks. 

Feature, Page 16 

AN* INNOVATION in the 
techniques the Federal Reserve 
Board uses to define US. 
monetary policy, which many 
economists insist is an essential 
ingredient m controlling the 
money supply, comes into effect 
this week. 

But instead of ushering in a 
new era of Fed policy, which 
monetarist economists had 
hoped for. the change is now’ 
thought to be unlikely to have 
any far-reaching impact on 
monetary policy for the time 
being. It is. however, expected 
to add to the uncertainty which 
already surrounds the central 
bank’s operations in the money 
markets. 

Under the new rules, known 
as Contemporaneous Reserve 
Requirements (CRR). the banks 
will have to keep their non- 
interest bearing reserves at the 
Fed on a more timely basis. 
How the Fed should modify its 
operating procedures in the 
licht of the change is likely to 
be one of the topics for discus¬ 
sion at this week's important 
two-day meeting of the central 
bank's monetary policy making 
arm. the Open Market Commit¬ 
tee. which started yesterday. 

Although CRR is an innova¬ 
tion in today's financial land¬ 
scape. it was the rule at the 
Fed until 1968 when it was 
replaced by the Lagged Reserve 
Requirements tLRR) system 

which is now being dismantled 
Individual banks are required 

to keep interest-free re.-ervc.s 
with the Fed on the ground? 
that these reserves constrain 
their freedom in increase loan.-, 
and so multiply depusiis in ihe 
banking system as the loans art- 
taken up. The theory is itself 
disputed, but it remains a cor¬ 
nerstone of monetary policy not 
only in the U.S. but also in 
West Germany, for example. 

In the U.S.. the basic require¬ 
ment for transactions accounts 
is that banks must put aside 
reserves at the Fed equivalent 
to 12 per cent of their deposit 
liabilities. Since 1968 the banks 
(and other financial institutions 
such as savings banks to which 
reserve requirements apply) 
have been able to build up their 
deposits In one week, but have 
had to put aside the extra 
reserves to cover these deposits 
only after two weeks. 

In the 1970s monetarist 
economists rounded on this sys¬ 
tem of managing an important 
element of the monetary base, 
saying that it allowed the banks, 
not the Federal Reserve, to 
determine how fast the money 
supply would grow. 

They maintained that since 
the banks 'had already made 
the loans and built up the 
deposits in their balance sheets 
two weeks earlier, the Federal 
Reserve had virtually no alter¬ 

native but to supply them with 
the reserves ;o cover those 
deposits on the day that the 
reserve requirennm.s had to bo 
lodged wiiii the twelve regional 
Fed banks, thu:- weakening its 
ability to control the money 
supply. 

CRR comes into effect on 
Thursday, it is a complex 
change which has been 

after the end of the period. (A 
modified lagged system remains 
in effect for non-transactions 
accounts ar^J Eurodollars). 

In theory, what could happen 
now with CRR is that if the 
banking system finds its deposit 
base rising, it will have to take 
fast action either to beef up its 
reserves or alter its deposit 
mix. The Fed can also react 

The Contemporaneous Reserve Requirements 
svstem is unlikely to usher in a new era of policy, 
writes Stewart Fleming in Washington. But it 
will cause the money supply figures to be released 
earlier in the week. 

U.S. to sell helicopter 
spares to Guatemala 

BY OUR U.S. EDITOR IN WASHINGTON 

THE REAGAN Administration 
has taken a controversial deci¬ 
sion to sell 32m (£l.2m) worth 
of helicopter spare parts to 
Guatemala—in the first sale of 
military equipment to the 
country since 1977 — U.S 
officials said yesterday. 

Congress voted to cut off 
□early all military and economic 
aid to the Right-wing Guate¬ 
malan military government last 
November, following the 
murder of three teachers work¬ 
ing for a U.S.-financed project. 

The State Department, how¬ 
ever, said that the move would 
not violate the Congressional 
ban an it involved a cash sale, 
not U.S. aid. The parts are 
needed to repair six U.S.-made 
helicopters used against leftist 
rebels. 

The U.S. decision became 
known on the eve of a trip by 
Mr George Shultz, the State 

Secretary, to El Salvador. 
Venezuela, Brazil. Barbados and 
Grenada, the main theme of 
which is billed as ” democrati- 
sation." 

U.S. officials said that in 
Barbados, Mr Shultz would 
discuss the formation of a 
mobile peace-keeping force for 
the Organisation of East 
Caribbean States (OECS), the 
group which asked President 
Ronald Reagan to intervene in 
Grenada last October. 

In El Salvador. Mr Shultz Is 
due to meet both declared 
candidates for the March 25 
Presidential elections 

In Venezuela. Mr Shultz is to 
attend the inauguration of 
President Jaime Lusinchi. In' 
Brazil, Mr Shultz is to sign a 
memorandum of understanding 
providing for joint U.S.* 
Brazilian defence production. 

explained in more detail than 
can be attempted here by two 
Salomon Brothers economists. 
Mr Robert Di demote and Mr 
Jerry Pegden.* 

Under both CRR and LRR. 
reserves arc computed on the 
basis of a daily average deposit 
balance. Under the new system, 
however, the reserve main¬ 
tenance accounting period will 
be extended from one week to 
two weeks. For transactions 
balances at banks, (essentially 
cheque accounts), which make 
.up the bulk of the Ml measure 
of the money supply, the banks 
will in future have to put aside 
reserves within two days of the 
end of the reserve accounting 
period, instead of two weeks 

IMF interim 
committee to 
meet in April 
By Philip Stephens 

INDUSTRLAL nations have set 
April 12 as a provisional date 
for a meeting of the Inter¬ 
national Monetary Fund's 
policy-making Interim Com¬ 
mittee, apparently settling 
differences over whether it 
should convene this spring. 

European monetary officials 
said yesterday that there was 
now a “ good probability ’* that 
the talks would be held despite 
initial reluctance on the part 
of leading members such as the 
U.S., West Germany and 
Britain, who had suggested it 
was unnecessary to meet 

The Interim Committee's 
chairman. Belgian Finance 
Minister M Willy de Clercq, 
has been pressing for a meeting 
on the grounds that it is an 
important fonim for developing 
nations. 

more rapidly to changing 
demands for reserves. 
' Economists on Wall Street, 

however, are suggesting that 
major changes are not to be ex¬ 
pected for the lime being. They 
make the point that although 
the Fed in 1979 switched to 
focusing on' bank reserves 
rather than interest rates as the 
lever through which it would 
.operate, around October last 
vear. it retreated from this re¬ 
latively “ monetarist ” approach. 
Some economists say it is back 
to watching interest rates again. 

The Fed itself says only that 
it is puttins less emphasis on 
the narrow Ml measure of the 
monev supply and more on the 
broader monetary aggregates 

and the general state of the 
economy.' So CRR is coming on 
stream at a lime when the Ml 
measure, against which the con-, 
temporanequs reserves are de¬ 
posited. is not playing a priority . 
role in Fed thinking. 

There is a lively debate going 
on within the Open Market Com¬ 
mittee about whether the time 
has come to put ML back on its 
pedestal. 

While the Fed thus appears 
to have ruled out any sudden 
shift back to the methods which 
many maintain were partly res¬ 
ponsible for the extreme in¬ 
terest rate volatility during 19S0 - 
and 1981 (U.S. interest rates 
have now bees very stable for- 
sevcral months), the shift, to. 

CRR will not go unnoticed. .. . 
It creates a new range of un¬ 

certainties for both the banks 
and the Fed about the likely 
demand for reserves and for the . 
banks, the cost of these reserves. 
It is anticipated that for a 
while the ■ uncertainty - will re¬ 
sult in an increase m-reserve 
demands as the bonks play. safe. 

Although the Fed has 
attempted to offset the uncer- 
tainty in the- changeover period 
by increasing the freedom-of 
banks to “ carry over " reserves 
from one reserve maintenance 
period of two weeks to the-next, 
the markets are assuming that 
the central bank will also play 

■it safe in the transition period. 
They think that the Fed will try 

to ensure ilwt.it dots JM>t result 
in unwanted shortages of re¬ 
serves, which wight create the 
impression tharifris. tightening 
its monetary policy. - 
: Some, practical; changes will 
also occur. One :te'. that the 
money supply figures, although 
still published weekly „Wdl 
Again be released on ThUfsday 
each week at iesteati 
of oh Friday. Money -.market 
economists suggesttbat the 
switch to Friday alewyeara ago 
has failed to have the -dwfeed 
effect of reducing the attention 
that the financial;m*ck*t*.$lve 
.to the figures.. - • j: •- > 

.the impact orxthc switeh to 
CRR is . uncertSHL" Swnwon 
Brothers* suggest srfor 
That partly becausu-Lwf^.flw 
longer - re«rve , »wttrtenabce 
period, the Change wUi;***k* 
Fed open market intervention*' 
into the money .nwrfcm-ffesa- 
frequent - and lessor euy t# 

"interpret • • • 
The real. test. Is 

expected if And' when.’.the 
goes' back to - putting, greater 
emphasis* on MI in its- conduct 

, of monetary poUey.-Tho ehcfces: 
it makes, at that time-ttould.' 
depending on how they . Are 
implemented, make Interest 
Tates wore volatile agatliL 
*Thc Federal .Bfcoosrntfs.-mew 

system of1 cimfomporntetnu 
reserve requirements: -Snfo. 
mbn Bros. X flf«r York- Flam. 

. New' York 1000*,. USA; ?£'t ; 

Two fight for 
BY SARJTA KENDALL IN QUITO 

THE TWO leading candidates in 1 
the Ecuadorean Presidential t 
election, Sr Rodrigo Borja and ] 
Sr Lean Febres Cordero, will go j 
forward to a second round run- ' 
off as predicted by opinion i 
polls, as neither won an abso- < 
lute majority in Sunday's vot- 1 
mg. ] 

Unofficial results covering- ( 
some 2.2m votes, estimated at 1 
more than three quarters of a 

the total, gives Borja 28:7 per 
cent and Sr Febres Cordero 27J3 
per cent. In third place. Is Sr 
Angel Duarte with 13.5 per cent 
The remaining six candidates 
ail have well under'10-per cent 
of the vote. 
Neither Sr Borja’s party, the 
Democratic Left, nor Sr Febres 
Cordero’s Social Christian 
Party is likely to have an over¬ 
all majority in the congress. 

.though both will be well.repre¬ 
sented.._• . ■ 

The Government's Christian 
Democrat Party, made a poor 
showing,-mainly because o(J\he 
tough economic measures Presi¬ 
dent Osvaldo Hurtado has hod 
to adopt. - 

The second round is set for 
May fi. allowing the tyro candi¬ 
dates another three months of 
campaigning. ■: 

BY MARY HELEN SPOONER 

THE former Chilean Finance 
Minister, Sr Rolf Luders, has 
been arrested on Government 
charges of violating banking: 
laws while serving as vice- 
president of one of the 
country’s largest financial con¬ 
glomerates, the BHC group. 

OVERSEAS NEWS 

Sr Luders, a University of 
Chicago-trained, economist. Was.. 
Finance Minister barely six 
months before Ms ' abrupt - 
removal last February. Hjs" 
departure came while he and-, 
other Chilean officials ' were 

■ meeting with foreign-creditor. 

banks to refinance $3,Sbn 
(£2£bnX of Chile’s CLSfan 

, foreign debt and fblfowinirthe' 
decision of Gen An gusto PlnO- 

;*hcfs regime .to seize admini¬ 
strative control of ■ seven 
troubled hanks' ana finance 
companies. '• ■ 

Council of 1984 has heralded a spate of unexpected strikes in South Africa 

Europe Black workers raise their fists 
assembly BY BERNARD SIMON IN JOHANNESBURG 
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BY BERNARD SIMON IN JOHANNESBURG 

STRASBOURG. — A protest over 
the presence of Turkish delegates 
at the Council or Europe assembly 
yesterday forced a suspension of its 
five-day winter session immediate¬ 
ly after it opened. 

The 12 Turkish Deputies from the 
Ankara Parliament took their 
places in the chamber despite warn¬ 
ings that they would face hostility 
over Turkey's human rights record 
and its general elections last No¬ 
vember. 

Turkey, although still a member 
of the 21-nation council, which 
groups Europe's parliamentary 
democracies, has not been repre¬ 
sented at assembly meetings since 
the 1980 military coup. 

Last year, three out of four mem¬ 
bers of the council assembly de¬ 
scribed the new parliament that 
took over from the military as un¬ 
democratic. 
Reuter 
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NINETEEN EIGHTY-FOUR was 
expected to be a calm year on 
the labour front in South 
Africa. With the economy in 
deep recession, unemployment 
mounting and managers in no 
mood for concessions, it was 
widely assumed that the fast- 
growing band of black trade 
unions would not risk a major 
confrontation. Black workers 
were thought unlikely to put 
their jobs as stake by going on 
strike. 

Vet the year has begun with 
a rash of strikes unmatched 
since the labour reforms in the 
late 1970s began to bring black 
workers into ihe mainstream of 
official bargaining procedures. 
Two weeks ago at least 20.000 
workers downed tools in plants 
ranging from BMW’s motor 
assembly line to ihe Jmpala 
platinum refinery- anil several 
supermarket chains. 

The biggest stoppage, which 
was also the first legal strike 
by blacks simultaneously in 
several plants around the coun¬ 
try. involved S.600 employees of 
AECf. South Africa's biggest 
chemicals producer in which 
JCI is a large shareholder. 

The incidents were by no 
menus isolated. BMW closed its 
factory north of Pretoria last 
week when 1.500 workers went 
on strike a second lime, and at 
least a third of the workforce 
ar a vanadium mine owned by 
Union Carbide also walked off 
their jobs. 

Mr Reginald Hofmevr. indus¬ 
trial relations director of 
Barlow Rand, (he country's 
largest industrial group, now 
agrees that 19S4 "is going to 

be extremely lively from the 
industrial relations point of 
view.” He adds: “ It may get 
worse when the economy really 
picks up"—in other words, in 
1985. 

"With hindsight, the present 
spate of stoppages is not so 
surprising. Although official 
figures point to a decline in 
strike action hist year (from 
394 in 1982 to 220 in the first 
11 months of 1983), industrial 
relations men suspect that many 
have not been reported. One 
AECI factory alone was hit by 
20 stoppages in the first part 
of last year as new, competing 
unions in the chemical industry 
gradually began fiexing their 
muscles. 

Paradoxically, the recession is 
a direct cause of much of the 
unrest. Black families are 
being squeezed by a combina¬ 
tion of lower wage increases, re¬ 
trenchments. the drought in 
rural areas and remorseless 
double digit inflation. Each 
breadwinner is having to sup¬ 
port a growing number of de¬ 
pendants on a pay packet with 
shrinking buying power. Accord¬ 
ing to a recent study by Mr 
Charles Simkins. a respected 
labour economist at ihe Uni%-cr- 
sir.v of Cape Town, blacks' living 
standards declined by 4.1 per 
cent in the year to May 1983. 

Workers' hopes of an improve¬ 
ment in wages have been 
buoyed for the past year by 
widely-publicised forecasts of 
an imminent economic upturn 
and by extravagant trade union 
promises. Just three weeks be¬ 
fore Ford's local subsidiary laid 
off 450 workers earlier this 

month, it enthused in its in- 
house magazine that “ the year 
ahead offers the opportunity for 
even more excitement ’ and 
higher rewards.” 

Now that Christmas bonuses 
have been paid, workers, 
patience is wearing thin. Mrs 
Chris Bonner, an organiser for 
the Chemical and Allied Wor¬ 
kers Union, observes that “hold¬ 
ing back has hot produced any 
results." Strikers appear to feel 
that they have as much to gain 
as to lose. 

The stoppages ore of less con¬ 
cern to many employers, how¬ 
ever. than the realisation that 
black trade unions are turning 
out to be more radical and less 
accommodating than they had 
hoped. Having allowed black 
unions to flourish since they 
were first legally recognised in' 
1978, many employers feel let 
dawn now that the unions are 
not playing the game 

Barlow Rand signed recogni¬ 
tion agreements with 42 unions 
in the three years to last Sep¬ 
tember. But its metal and en¬ 
gineering subsidiaries were hit 
by 10 strikes in the space of six 
w-eeks last year. The group’s 
chairman. Mr Mike Rosholt. 
complained In his last annual 
review that “the conflict be¬ 
tween private enterprise and 
some of the union groupings is 
unfortunately very basic in¬ 
deed." 

Instead of sticking to wages 
and other narrow shopfioor 
issues, many unions believe they 
have a mandate to press for 
improvements over a much 
broader front. 

Their impatience is summed 

up by Mr David Sebabi, general 
secretary of the Metal and 
Allied Workers Union (Mawu) 
which has made some of the 
most spectacular advances in 
recent years. Some employers, 
he says, "take everything from 
a legal point of view. That's 
meaningless to workers.” 

Employers' fears in the late 
1970$ that unions would become 
an important channel for blacks' 
political grievances are becom¬ 
ing a reality. Several unions 
spoke out last year against the 
Government's plans for a new 
constitution. They are now 
actively lobbying against 
changes in the tax system which 
will put blacks on tile same tax 
footing as whites. 

Although that will mean the 
removal of one brick from the 
wall ' of apartheid, unions say 
that blacks were not consulted 
about the 'changes. They are 
seizing the opportunity to point 
out the injustice of taxation 
without representation. 

The temperature h3s been 
further raised by the lncreas-1 
jngiy tough line taken by 
employers. Most of the recent 
major disputes have ended 
either with dismissals or threats 
of dismissals. In the AECI case, 
workers were threatened with 
dismissal, despite the fact that 
they had followed all the con¬ 
ciliation procedures laid down 
by law. The company says that 
it decided on that course of 
action to minimise both its own 
and the chemical union's losses. 
Nonetheless, it showed that 
when the chips arc down, 
management still holds all the 
trump cards. 

Australia plans petroleum resources rent tax 
BY MICHAEL TH0MP50N-N0EL !N SYDNEY 

THE Australian Labor Govern¬ 
ment that woo power last March 
is embarking on its first signi¬ 
ficant bailie of wills wiih a 
major industry. This arises 
from its detorminjiion 10 intro¬ 
duce a resources rent tax (RRT) 
in the petroleum industry in 
lime for the 1984-S5 financial 
yea r. 

The mlroduciion of an RRT 
has been official policy of the 
Labor Party since 1977. though 
for now the Government is to 
concentrate only on the oil sec¬ 
tor. 

Australia is one of only five 
OECD countries which arc nc-t 

energy exporters and it has the 
capacity to expand its energy 
surplus greatly. At present, it 
exports only a tiny amount of 
crude. But I9S3 was a good 
year for oil exploration, with 
the oil and gas sector buoyed 
by numerous significant finds, 
such a« Broken Hill Proprie¬ 
tary's discovery of a worthwhile 
oil field in liic Timor Sea, off 
northern Australia. 

Broadly. Labor maintains that 
tax should be paid on. the 
■' economic, rent" derived from 
mineral exploitation, ihe "reni" 
being regarded as the profit that 

is left after deduction of all ex¬ 
penses, plus an amount 
equivalent to the minimum 
return necessary to encourage 
investment in new projects. 

Senator Peter Walsh, the 
Minister for Resources and 
Energy, says that at present, 
federal and state governments 
place heavy demands on ihe re¬ 
sources sector through "a hotch¬ 
potch of royalties, charges, and 
otlu-r imposts." many of them 
falling on companies which are 
only marginal producers, and 
hearing no relation to the pro¬ 
fitability of specific projects. 

The key features of the rent 
tax are these: 
O It will replace existing taxes 
and royalties on all petroleum 
resources (crude oil, con¬ 
densate. LPG. and natural gas), 
and will not be an additional 
tax; 
O it will be a project lax, noti 
a company tax; 
• It-will not be applied until a 
project's cash flow is positive, 
(that is, until aggregate net i 
earnings are in excess of total I 
investment). 
O It will be levied before com¬ 
pany lax, and form a deduction 
from the company tax base. 

Ivory Coast 
in line for 
$90mloan 
from IMF 
By Peter Blackburn in Abidjan 

THE International Monetary 
Fund (IMF) is expected to 
approve a one-year stand-by 
credit worth some $90m for 
the Ivory Coast. Approval 
is likely in March, and 
follows agreement in prin¬ 
ciple on a new programme, 
reached in Abidjan last week, 
according to finance officials. 

The stand-by credit replaces 
a three-year SDR484L5m 
<S50lm) extended credit 
facility which expires in 
February. 

The IMF agreement, 
all hough much smaller than 
its predecessor, is expected to 
reassure the Ivory Coast's 
commercial creditors who 
were last month requested by 
the government to reschedule 
nearly ¥6 50 m of pnblic 
sector medium-term debt 
payable in 1984. 

A nine-bank steering com¬ 
mittee, chaired by Banque 
Nationalc de Paris met for 
the first time in Paris on 
January 26, and an economic 
subcommittee is scheduled to 
meet Id early February. But 
no progress in the reschedul¬ 
ing talks is expected until 
April, when details of the 
IMF agreement-and recovery 
programme should be 
available. 

Drought-hit 
nations in talks 
By Our Abidjan Correspondent 

HEADS OF state from eight 
drought-stricken nations In 
Africa's Sahel region yester¬ 
day began a summit meeting 
in Niamey, the capital of 
Niger, to co-ordinate their 
appeals for Increased aid. 

The eight are facing the 
worst famine since the 
drought of 1973, with an 
estimated food deficit of 
some 1.6m tonnes, according 
to the Permanent Committee 
for Drought Control In the 
Sahel (C1LSS). which is 
organising the meeting. 

The worst-bit states In the 
region, along the southern 
fringes of (he Sahara desert, 
are Chad, Mauritania. Mali 
and SenegaL Other members 
of the group are Cape Verde, 
Gambia, Niger and Upper 
Volta. 

Maize crop hit—Page 28 

mutation to rejoin 
Islamic Conference 
BY CHARLES RICHARDS IN CAIRO 

EGYPT-has accepted an in vita-. 
tion to -rejoin .the Islamic Con¬ 
ference ■ Organisation (ICQ1). - 
from which; is. was suspended ■ 
in May 1979 for .signing a peate ■ 
Ireaty with Israel. . 

Asked whether any terms: 
were attached to the invitation,' 
President Hosnie Mubarak said 
“ Egypt is working within the 
framework of the charter-of the 
Islamic Conference. ~We respect 
our - commitments. ■ There is- 
nothing. from the Islamic Con¬ 
ference which, touches on.our 
sovereignty.” 

Mr" Mubarak- stated, clearly - 
that Egypt was being _ re? re¬ 
admitted still clinging to Comp ; 
David, the peace treaty with 
Israel and its support for 
President Reagan’s Middle East 
peace plan. 

For Egypt, this fully-vindi¬ 
cates its policies. As the former- 
Prime Minister and senior 
foreign policy advisci. Drt 
Mustapha Khalit says: ^Egypt; 
has not changed the coarse of 
its policy. The others have' " 
changed the coarse of theirs.? ' 

Egypt’s difficulties are not 
over yet. A three-man ICO 
mission in Cairo, led by 
President Ahnv*d Sekou Ton re 
of Guinea, must report back to. 
King Hassan of Morrocco, the 
Conference chairman, who will 
probably cal! an extraordinary 
summit to confirm Egypt's 
acceptance. 

Some Egyptian officials argue 
this may not be necessary since 

, Egypt expects talks in Cairo 
nert inomh With the Inter¬ 
national - Monetary Fund «a 
obtaining a one-year stand-by 
credit facility; central bask 
officials : say/ . out'- - 'Carlo . 
Correspondent writes.: 
- The IMF mission, headed by 
Dr Abdel SUdkour- Shaatem, 

- 'the Middle East director, VOT 
be arriving. for the annual 
consultative ~ meetings.but 
officiate say . that .talks .will 

■ inevitably embrace; Egypt’s 
request'for stand-by facltjly- 

The officIaUTrefate; reports 
-In the opposition . Press .that 
Egypt has postponed the visit 
of tike KWF because |t refuses 
to. meet Fund conditions such 
as unifying th«: exchange rate 
and lifting the S800m a year 
subsidy on bread. 

Egypt’s membership ■ wax Sus¬ 
pended by a meeting-of the ICO 
foreign ministers and never 
ratified by heads of state. 

Arab radicals^ like Syria. 
Libya and South Yemen would 
persist in opposing Egypt's rc- 
admission.'--.-.'-;7 - 

They would equally oppose a 
similar move By moderate Arab 
states to have Egypt readmitted 
to the Arab League where, 
because decision!; taken ore 
unanimous. radicals have 
greater influence, than at the 
ICO, where decisions can be 
taken on majority vote. 

Beirut airport closed as 
marines come under fire 

BY PATRICK COGKBUHN IN BEIRUT 

BEIRUT airport was closed for 
about two hours yesterday when 
U.S. marines came under rocket 
and mortar fire. The marines 

replied with tank fire. . 
Four civilians and three 

marines were wounded. 
The attack came as a surprise 

because there has been lit He 
fighting over the last 10 days, 
possibly as a result of bad 
weather in the mountains. 

airport is'used largely by 
Middle East Airlines, the 
national carrier, and Alio, the 
Jordanian airline. Other airlines 

consider it too dangerous. 
Meanwhile, in Damascus, Mr 

Donald Rumsfeld, ihe u& 
special negotiator for the Middle 
East» had further talks with 
Syrian leaders. 

-Saudi and Lebanese mediators 
nave been trying to revive the 
security plan which would 
separate the combatants in. 
Lebanon but appears lo have run 
into insuperable obstacles. 
• President Hafez Al-Assad/ tbc 

■Syrian leader, has returtieaVJo' 
work, after ihreo. months' con¬ 
valescence following a' KeSri 
attack last November. 

\j£P> 
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TO ENCOURAGE SMALL EXPORTERS 
WERE HAPPY TO TAKE 

ONE PROBLEM OFF THEIR HANDS. 
. It’s all too easy to get a bad case of burnt fingers 

when you’re a small exporter. 
Not only are you more likely to be dealing with 

unknown customers in unknown markets. 
You're also more likely to be uninsured. 
In fact, the small exporter trying to become alaiger 

exporter is often in a perfect ‘Catch 22’ situation. 
He can’t really afford the risks of selling more over¬ 

seas without taking out insurance. 
But he cant really afford the time or the staff to 

handle the paperwork and problems of insurance until 
he’s already selling a lot more overseas. 

men 
So it’s a problem we’re particularly pleased to 

have solved. 

We’ll take the risks, 
you just take the orders. 

Our answer is known as the Smaller Exports 
Scheme. 

And it’s a simple, inexpensive way to make sure 
that as your goods flow out of the country, money flows 
into your bank account 

Here’s how it works: 
Once you’ve joined the scheme, every time you’re 

about to send off a consignment you sign a simple form 
and send us your export documents. 

Inreturn,well immediately payyouthefull invoice 
value, less our fee and interest charge. 

So long as you fulfil your delivery and contractual 
obligations, that's all there is to it 

It’s our problem if your customer fails to pay 
Not yours. 

(In fact, by bringing together a number of smaller 
exporters like yourself, we’re able to protect ourselves 
with our own ECGD cover.) 

While you help the country’s 
balance of payments, we’ll help yours. 

By now, you’re probably thinking there must be a 
catch somewhere. 

Are the charges going to prove too expensive or 
the conditions too onerous? 

We don’t believe so. 
Certainly joining the scheme isn’t difficult. 
If your export turnover is under £500,000, your 

shipments less than £50,000 and you can fulfil a few 
other.simpleconditions,any Barclays Bank managerwill 
be happy to enrol you in the scheme. 

And, of course, explain in more detail just how 
increasing your flow of export orders needn’t play havoc 
with your cash flow. 

So if you<J like to know more about our Smaller 
Exports Scheme, contact your local Barclays Bank 
manager. 

Or if youH prefer, post us the coupon below 

[ Let me know how I can export more without putting my 
I company^ finances at risk. I 

j Name j 

| Company | 

! Address ! 

It’s aproblem that does litde to inspire our business- 
to rush round the world with order books. 

To: Mr. Paul Tompkins, Barclays Export Services Limited, 
168 Fenchurch Street, London EC3P 3HR 

j_SMALLER EXPORTS SCHEMEj 
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WORLD TRADE NEWS 

Champagne 
exports 
rise 13% 
By David Marsh in Paris 

"PEOPLE ARE drinking 
because they want to forget 
about the economy," says with a 
smile a leading executive at 
Moet-Hennessy. France's leading 
champagne house. 

Whatever the reason. French 
sales of champagne braved the 
domestic recession last year to 
rise by 7 per cent — while 
bottles of bubbly sold abroad 
popper up by 13 per cent, thanks 
above all to sharply higher 
demand in Britain, the U.S. and 
Germany. 

The corking performance — 
which followed four years of 
progressive sales declines — is 
ascribed by champagne specia¬ 
lists to the good harvests of 1982 
and 1983, stable prices and the 
spurt of demand on export 
markets. 

Overall bottles sold last year, 
at around 159m (up from 146m 
in 1982) however were still a 
long way short of the record 
total of 186m in 1978. 

Domestic sales — which 
account for about 70 per cent 
of international consumption, 
the same as five years ago— 
totalled 109.8m bottles, against 
exports of 49.6m. 

Last year's French sales 
succeeded in just creeping above 
the 109.4m sold in 1981, the 
year President Mitterrand came 
to power. 

Demand from thirsty drinkers 
last year was led by Britain, 
where consumption rose 30 per 
cent to just over 10m bottles. 
In the U.S., sales rose 37 per 
cent to 9.7m bottles, while 
German trade—perhaps linked 
to Chancellor Kohl's election 
victory—increased by a whop¬ 
ping 46 per cent to 5.3m. 

Sweden backs credit 
for Kenya plant 
STOCKHOLM — Sweden’s Gov¬ 
ernment announced last week it 
had approved a special export 
credit worth SKr 300m (£26m) 
for Skanska Cementgju tenet 
(SCG), a Swedish construction 
company, to build a power plant 
in Kenya. 

SCG, in co-operation with the 
Foundation Company of Canada, 
in which it has a 39 per cent 
stake, has won four contracts 
involving the construction of 
the power station and the build¬ 
ing of an adjoining permanent 
residential area. 

The credit facility is the 
largest the Government has 
approved so far for a project 
in a developing country. It is 
expected to lead to possible 
Swedish exports of goods and 
services totalling SKr 205m. 
AP-DJ 

Work to be 
resumed 
on N-plant 
By Leslie Colin in Berlin 

FEASIBILITY WORK is to 
resume on the Bushehr nuclear 
power plant following an agree¬ 
ment between Iran and the 
West German company. Kraft- 
work Union (K\VUi. 

The project came to a halt 
after the 1979 revolution, when 
foreign experts left the country. 
Work on the two 1.200 MW 
reactors is between 50 and 80 
per cent complete. 

The first group of KWU 
specialists has arrived at the 
site of the power station. 

KWU was commissioned by 
the Iranian Government to 
determine if it Is prepared to 
complete the nuclear power 
project and at what cost KWU 
says it wilt take up to nine 
months to finish its feasibility 
study. 

In addition to the power 
station an adjoining city for 
10,000 inhabitants was built as 
well as a harbour. The Iranians 
said the entire project was 
worth $3-2bn of which S2.2Sbn 
was paid to KWU. The com¬ 
pany said only that it was the 
largest project it had ever built 
abroad. 

Nancy Dunne reports on Washington’s attempt to extend extra-territorial sanctions [ India plans 

j $2bn orders 
: for airlines Uncertain future for the U.S. export act 

Japan’s vehicle 
exports up 
1.4% last year 
TOKYO — Japan exported 

5,666.510 passenger cars, trucks 
and buses in 1983, up 1.4 per 
cent from a year earlier, while 
importing only 35,286 cars, 
industry officials said yesterday. 

The modest export increase 
followed a 7.6 per cent decline 
in 1982 from a record annual 
high of 6,048,447 vehicles in 
1981, an official of the 
Japan Automobile Manufac¬ 
turers Association said. 

The Association attributed 
the 1983 rise to increased 
demand for new cars in Idle U.S. 
and Western Europe following 
economic recovery. 

The exports consisted of 
3,806.396 passenger cars, up 1 
per cent from 1982, 1,822,429 
trucks, up 2.8 per cent, and 
40,685 buses, down 13.3 per 
cent, the official said. 

The U.S. was the biggest 
importer, with 2,234,375 
vehicles, or 37.7 per cent of 
AP 
Japan's total exports. They 
included 1,697.852 passenger 
cars, up 0.4 per cent from 1982, 
536.477 trucks, up 29.7 per cent, 
and 46 buses, the official said. 
AP 

*' I'm proposing, as part of the 
* Act. that we set up ormed 
i guards at ever toy store in our 
; area to make sure that no Soviet 
! agent sneaks in and buys ‘ Speak 
I ’n’ Spell V 

i Although he was speaking 
] tongue-incheek. Senator Paul 
j Tsonqas illustrates one end of 
I the wide spectrum of Congres¬ 

sional thought on the future of 
the export Administration Act 
(EAA). which governs U.S. 
export controls. Of the SO odd 
provisions contained in the 
House and Senate draft versions 
of a revised EAA. just 20 are 
similar. 

It will only be through a 
mammoth compromise that a 
Bill acceptable to the President 
emerges from a congressional 
conference committee by 
Februan' 29, when the old 
legislation, now extended twice, 
is next due to expire. In fact, 
so much of the new EAA is 
anathema to the Administration 
that the President is said to 
prefer a permanent extension of 
the current Act. 

It is the EAA which gave him 
the authority to impose extra¬ 
territorial sanctions in a con¬ 
troversial and futile attempt to 
stop equipment sales for the 
Siberian gas pipeline project. 

The school of thought held by 
Senator T son gas and most of the 
business community is that U.S. 
export controls are cumbersome, 
inconsistent and unnecessarily 

rigid. Worst of ail. they have 
failed to prevent tho transfer of 
technology to Communist 
countries. 

However, most of the leakage, 
they contend, has occurred 
through illegal activities such 
as espionage and theft, which 
the EAA does not address, in 
fact, they say. export controls 
have weakened the U.S. by 
frustrating the efforts of 
American business to compete 
in the international market¬ 
place. 

Reagan Administration hard¬ 
liners, on the other hand, argue 
that “a virtual haemorrhage 
of strategic technology to the 
Soviet bloc,” can be stemmed 
by tighter controls. They want 
the power to impose import 
curbs on foreign companies 
which violate multilateral 
export control rules. 

To buttress its case for more 
control, the Administration 
gave wide publicity to an 
incident which occurred when 
the Commerce Department 
approved the shipment of a 
highly sophisticated computer 
system to an overseas company 
already under investigation and 
controlled by a man under 
indictment for violating UJ3. 
export laws. The computer 
was seized minutes before it 
was to be shipped to the Soviet 
Union via Sweden. 

The ** near-miss ” produced: 

• New calls for a stronger role 

INDIAN* AIRLINES and Air- technology products to non- Thus far. the House of Rfpre* 
Communist nations, which will sematives. in a Bill passed last - d\TH*iedto !.tw>nd over 
add to the burden of U.S. year, agreed to bar the use or 
exporters. 

The last proposal is expected 
to produce firework* among 
both exporters and L'.S. trad¬ 
ing partners. Eliminating the 
use of multiple licences could 
place an impossible burden on 
the already 

Sen. Tsongas: controls are 
cumbersome 

by the Defence Department in 
controlling the flow of high 
technology exports, now moni¬ 
tored principally by the 
Commerce Department; 

• An agreement between the 
Commerce Department and the 
Customs Service, designating 
Customs as the liaison agency 
with foreign 

resources of Commerce's Office 
of Export Administration. The 
number of single application 
licences issued could rise from 
95,000 last year to lm, accord¬ 
ing to some estimates, seriously 
delaying applications. 

It is widely agreed in 
Washington that commerce 
issued the new proposals to 
head off attempts by the 
Pentagon and Customs service 
to get additional authority over 
export controls in the EAA. 
The Commerce Department, 
which is more sympathetic to 
business interests, fears being 

extraterritorial controls applied■ 2 
for foreign policy reasons- and 2,1 rcri£:tl?*eU*er. rfP°rts 
it relaxed national security con- .-«*■» .MW Mfiw. . 
trols. The Senate Banking Com- • Indian . Airlines . managing 
mittee. which has cleared a hill i director Kam/nj Cftadha. told a 
for floor action, gave the PrefiV-i news conference:'qn official'com- 
dent the power to-; Jmppse, mittee had considered - the 

overs trained import controls, gave business) Bdefftg 757. the Airbus. AfittO- 
a strong "contract sanctity" 1B4, the Airbus" .VSIQ and 
clause and agreed to relax; Boeing 767, among tho possible 
national security controls, but} aircraft- that the two airlines 
to a lesser extent than the , could buy. 
House. ; " India istooistpg lor aircraft 

Both houses ore expected to, with > seating capacity of 
call for the strengthening of; around 290 and is-likely ta take 
Cocam controls and to .demand ; a final purchase. 'decision by 
a liberalisation of controls on i June this year.’’ 
products available tri Com- • Philippine Airlines has 
munists in outer - Western } sold two hew Airbuse A-30fls it 
nations. 

“The problem,” says 
Richard Ferie, assistant. secre¬ 
tary of state of international 
security policy, “is coming .to 
grips with the trade-offs that 
have to be made and who’s 

i had in store at the manufae- 
“ 1 turer's plant in France, Emilia 

reduced to a paper shuffling going to make those trade-offs.” 
operation to process only He believe* “« is better 
licence applications. wrongly to control than wrongly 

The rules would add new to licence, 
extraterritorial dimensions to This attitude towards., trade, 
export control. requiring losses infuriates the business 
importers of U.S. products to community which say 

rather than Commerce; and, provide Washington with infor- need to. improve American 

• New, toughened regulations, " 
proposed by the Commerce 
Department. limiting the use of 
multiple sales licenses granted 
to U.S. exporters of high- 

Govemments importers of U.S. products to community which says that'the 
“—’■ a"'* provide Washington with infor- need to. improve American 

mation about their customers, export performaiwe has never 
With various interests pulling been more critical, and that the 

in different directions, the shape “nuisance factor" of export coq- 
of the final EAA, if it emerges trols means a dangerous loan 
at all, is unpredictable. of importiwt U.S. markets. 

Business aircraft makers 
see sharp growth in 1984 

BY MICHAB. DONNE, AEROSPACE CORRESPONDENT 

MANUFACTURERS AND 
users of business aircraft in 
the U.S. are hoping for a 
much better year in 1984 
than is 1983, largely because 
of the general economic 
recovery, improved company 
profits and consequently im¬ 
proved spending Ians. 

Mr Edward W. Stimpson, 
president of the U.S. General 
Aviation Manufacturers' Asso¬ 
ciation, which represents the 
builders of business aircraft 
in the UJ&, said that during 
1983, “a tough ami challeng¬ 
ing year,” the Industry built 
some 2,691 business aircraft, 
worth nearly $l-5bn (£lbn), 
or 349 per cent fewer aircraft 
and a 245 per cent lower 
value than in 1982. 

During 1984, however, the 
industry-- which also provides 
most of the business aircraft 
for the rest of the world- 
hopes to make a comeback. 

stimulated by the advanced 
technology asd improved 
operating economy of the 
industry’s new aircraft 
designs. 

Mr Stimpson said that the 
UJ5. industry expected to deli¬ 
ver 3J45 aircraft during 1984, 
or 21 per cent more than in 
1983. The value of those air¬ 
craft would reach 9L7bn, or 
about 16 per cent more than 
in 1983. 

This figure would be divi¬ 
ded as to 179 business jets, 
375 turbo-prop aircraft, 580 
twin-engined piston aircraft, 
and 2^00 single-engined 
piston aircraft 

Out of the 1983 total of 
2,691 aircraft delivered, worth 
nearly $L5bn. exports ac¬ 
counted for 19.8 per cent of 
the shipments and 21.7 per 
cent of the value. 

While in some past years, 
experts have accounted for 

U.S. GENERAL AVIATION MANUFACTURERS' i 

1983 RESULTS 
Complete Net biffing 
aircraft price 

Manufacturer delivered millions) 

Beech Aircraft 402 250 
Cessna Aircraft 1,219 362 
Fairchild Aircraft 39 77 
Gate Uatjet 45 in 

Gulf stream Aerospace 71 416 
Lake Aircraft 28 3J 

Maule Aircraft/Maule Air 36 14 
Mooney Aircraft 154 na 
Piper Aircraft 661 135 
Sdtweixer Aircraft 27 24 

Total 2^911 1,469 
* Excluding military deBveries, beUcopten and glider* na not available. 1 
t Includes nine units and S2JMm from Ayres Corporation. 

over 30 per cent of the UJS. abroad has continued to hurt 
general aviation manufac¬ oar competitive position. | 
turers’ production and dollars. while making imports coming 
Mr Stimpson believes “that into the UJS. more comped- 
for 1984 exports will remain tive. Meanwhile, restrictive 
at the 20 per cent-or4ower trade practices continue in a 
level because of the continued number of countries through¬ 
world-wide recession and de¬ out the world, particularly In 
pressed economy. some of our best export 

“The strength of the dollar .markets.” l 

Japanese win 
Singapore 
MRT contract 
Bjr Chris Sherottt in Singapore 

A CONSORTIUM linking the 
three Japanese electrical giants 
Hitachi. Mitsubishi and Toshiba 
has won a contract worth' 
S$58m (£19.4m) to design, 
supply and instal tho air 
conditioning and ventilation 
system in Singapore’s b$5b» 
Mass Rapid Transit (MRT) 
metro system. 

The MRT Corporation said in 
an announcement yesterday 
that HMT Consort had beaten 
five competing contractors 
through the quality of its 
design with its strong emphasis 
on safety and “an extremely 
attractive UJS. dollars financing 
package through which the 
effective cost of the contract 
was reduced substantially.” 

Also important was BMTs 
experience in other countries, 
notably on Hong Kang’s metro 
system, for which It also-won 
the environmental control con¬ 
tract . 

Tagaza writes from Manila. 
PAL originally- ordered five A- 
300s in the late 1907s but only 
three were delivered because 
the projected increase In short- 
haul traffic did not develop. 

. PAL said the Airbuses were 
sold to an unnamed German 
company. The aircraft are 
valued at qhout 835m each. The 
proceeds are : hoped to case 
PAL’s foreign- debt payments 
problems, ' aggravated by the 
weak Philippines peso. 
• Tea Domestic Airline 
(TDA) plan;-to order two DC 
9-81 fetnners from McDonnell 
Douglas, a TDA spokesman said, 
Renter reported yesterday from 
T^fcyOe - 

Mr Toahihiko Kubota, the 
TDA president, is expected to 
leave tomorrow for the U.N. to 
negotiate on the order. The 
company plans to introduce the 
aircraft around 1985. the spokes¬ 
man paid. TDA now possesses 
eight DC 9-aircraft 

Caricom to probe 

breaches of rules 
BRIDGETOWN, Barbados — 
The Council of Ministers of the 
13-tution Caribbean Community 
(Caricom) hgs agreed to estab¬ 
lish a committee to investigate 
breaches of rules Of origin for 
goods and other trade regula¬ 
tions, Mr Bernard St John, the 
Barbados trade minister, said 
oo Sunday. 

It also urged Guyana and 
Jamaica, which recently de¬ 
valued their' currencies, to 
ppke a special effort to buy 
more goods from Caribbean 
trading partners. Mr St John 
told a news conference. 

The minister said the group 
had held two days of very frank 
discussions. 
Reuter 

How to drive a car 
on sugarcane* 

Take ordinary baker's yeast, add it to extracted 
sugar juice, and leave it to ferment. The result is 

ethyl alcohol The residue fibre, left after sugar 
extraction, is used to raise energy for the entire 
process. 

100 years ago Henry Ford designed his first car to 
run on ethyl alcohol. However, since gasoline was 
cheap and easy to produce, alcohol was “forgotten” as 
an automobile fuel 

Alfe-Laval, leaders in biotechnology, have 
found a new way to produce ethyl alcohol. 

Known as Biosdl, it is a closed process - 
energy saving and easy on the environ¬ 

ment. It’s being put to work in Brazil, a country which has quickly 
established itself as the world’s leading producer of “green gas” - 
automobile fuel made from agricultural products. 

Infect, by 1985 Brazil will have a million cars running on green 
gas - produced primarily from the country’s gigantic sugarcane 
plantations. 

Crucial to this programme are AHa-Lavai’s yeast separators and 
heat exchangers. And not just in Brazil, but in plants throughout the 
world where ethyl alcohol is being produced. 

Green gas is an environmentally acceptable substitute for oib 
today, a decade after the onset of the oil crisis, cars in the United 
States are beginning to run on “gasohol” - nine parts gasoline and one 
part ethyl alcohol 

Devising a way to drive a car on sugarcane is typical of our 
innovative way of solving problems: all over the world we are finding 

new applications for well-proven 
Alfe-Laval product lines. ■ 

Ultimately, our aim is this: to 
find environmentally safe and cost 
effective ways erf supplying the 
world’s food and energy needs. 
This, we feel, is potentially the 
world’s next major growth area. 

In other words, we are 
creating new markets from great 
ideas. . 

The Growing World of Alfa-Laval 

Alfe-Laval employs 18,000 people in 

35 countries and its annual turnover of 
USS 1,100 million (a 13% increase over 1981) 
represents 10 consecutive years of growth. 
87% of this turnover was derived from sales 

outride Sweden. Over the past live years, 
dividend growth rate has averaged 11.1%. 
Today Alfa-Laval’s products and processes are 
solving problems in 125 countries and in over 

170 industries - from energy production, 

environmental control and food processing to 
resource recovery, agriculture and chemical 
engineering. 

For a closer look at the world of Alfe-Laval, please write to: 
Public Affairs Group Staff, Alfe-Laval AB, PO Box 500, S-147 00 Tumba, Sweden. 

oc ALFA- LAVAL . - 
Euiopn ■ AiMnui - M'ddi' Em■ Africa ■ Am ■ Australasia 

Creating new markets from great ideas. 
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THE It’s automated clearing in New York. When you send messages to us electronically, your U.S. dollar 
payments are processed by Manufacturers Hanover and sent to the U.S. payments system with no 
manual intervention, virtually error-free. 

FINANCIAL 
SOURCE-' 
It’s Manufacturers Hanover, 

clearing bank to the world. 
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It’s a direct S.WXEX link for account inquiries and adjustments. Through this 
direct S.W.I.ET. link, your requests are handled quickly and efficiently. If 
additional assistance is needed, our representatives are on-the-spot in London to 
give you personal attention. 
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It’s timely cash flow information. Our on-line reporting 
capability ensures that you have up-to-the-minute trans¬ 
action details on your account with us in New York. 

It’s the most advanced telecommunications capabili¬ 
ties available today. We offer state-of-the-art S.W.I.F.T. 
capabilities, in addition to our sophisticated private, 
telecommunications system, ensuring utmost speed 
and accuracy in transaction processing, account in¬ 
quiries and information retrieval. 

Quality. Loyalty. Consistency. These three 
attributes make Manufacturers Hanover a 
dedicated banking partner. 

We are committed to providing you with 
high quality banking services and products 
—in a timely, accurate way. 

But more important is the way we provide 
these services. 

We strive, always, for a consistency that you 
can count on. And a loyalty you will find 
exceedingly difficult to match. 

MANUFACTURERS HANOVER 
Manufacturers Hanover Trust Company 

International Banking Group 
New York Headquarters: 270 Park Avenue. New York. NY 10017 

Tn London, contact: Denis A. Pearce. Vice President • 7 Princes Street, EC2P 2LR, London • Telephone: 01-600-5666 • Itelex: 898-371 
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PERSONAL COMPUTERS 

/ : ■! 

lUte J,hi,i'.l i 

Because we at NEC make most of 
the components for our computers, this 
naturally gives us a price/performance 
edge over comparable systems. 

Which other company could offer a 
64K byte CP/M system like the PC8000, 
with dual 5.V' disc drives and mono¬ 
chrome monitor, opening the door to 
a wide range of business software - 
including integrated accounting word 
processing business planning and 
graphics - for just £1.195? 

Whatever the size of your business, 
there is one of NEC’s flexible family of 
personal computers to give you the 
best price/performance in its class. 
(The amazing portable PC8200 means you 
can even open an office on the train). 
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_UK NEWS- 

Unions may offer Times in 
safeguard to prevent fresh bid 
security centre ban ; t° settle 
BY PHIUP BASSETT, LABOUR CORRESPONDENT I strike 
UNION LEADERS yesterday made 
dear to the Government that they 
were ready to examine measures to 
safeguard security at the top secret 
radio monitoring centre at Chelten¬ 
ham, Gloucestershire. 

Civil Service union officials, ac¬ 
companied by Mr Len Murray, gen¬ 
eral secretary of the Trades Union 
Congress (TUC) are meeting Mrs 
Margaret Thatcher, Prime Minis¬ 
ter, in London tomorrow to discuss 
a ban on union membership at the 
centre. 

The Government believes the ban 
is necessary for reasons of national 
security, and wants to prevent a 
repetition of industrial action which 
in the past has disrupted work at 
Cheltenham. Employees have been 
offered £1.000 as compensation for 
giving up all trade union rights. 

Indications in Whitehall last 
night were that Mrs Thatcher had 
no intention of allowing the meet¬ 
ing to become a negotiating session. 

Left-wing members of the TUCs 
finance and general purposes com¬ 
mittee were yesterday angered at 
suggestions that workers at the 
centre might agree to a no-strike 
agreement as a way round the ban. ‘ 

Mr Murray: ‘onslaught ] 
on union rights’ 

Mr Murray said there had been 
"an unprincipled onslaught on basic 
trade union and human.:rights 
which is of the utmost gravity to the 
trade union movement as a whole." 

The TUC committee was con¬ 
cerned that if the Governments 
move went unchallenged there 
would be a danger to the rights o£ 
many other workers in security 
areas, in both the private and public 
sectors. 

TALKS between .the. management 
of Tims Newspapers in London 
and leaders of Use1 print union Sogat 
82 start today with neither side opti¬ 
mistic about a quick breakthrough. 

The dispute oyer tfce re-alioc&tioa 
of managerial duties in the papers' 
library has stopped production of 
both The Times and the Sunday 
Times since Friday of last week. 

. The board of Tunes Newspapers 
yesterday rejected an offer of talks 
at the conciliation ^ sendee Acas, in 
favour of.a face-to-face meeting 
with union representatives at the 
offices of the New^aper Publishers 
Association. 

About 1,400 employees have now 
been, dismissed :or “stood down" 
without pay, but Mr Arthur Brit- 
tenden, the Times corporate affairs 
director, said that there were no 
plans to issue notices to other em- 

Hodge bank applies 
for shares listing 
BY ALISON HOGAN 
COMMERCIAL Bank of Wales, 
which was founded fay Sir Julian 
Hodge in 1971 has applied to the 
London Stock Exchange for a list¬ 
ing of its shares planned for April. 

“We are fulfllBng a promise we 
made to our shareholders in 1971 
that we would seek a quotation at 
the earliest opportunity," Sir Julian 
said yesterday. 

Commercial Rank of Wales has 
some 5,400 shareholders. Sir Julian 
bolds around 25 per cent of the 
equity and First National Bank of 
Chicago holds a further 20 per cent 

Sir Julian said the delay in the 
bank coming to the market was due 
first to the "financial holocaust of 
1974-75 when the name of the game 
was survival” 

Then, in 1981, the Bank of En¬ 
gland refused full banking status to 
the Commercial Bank of Wales un¬ 
der the 1979 Banking Act Sir Julian 

appealed against the decision and 
in 1982 tite bank was granted toll 
recognition. 

Mr Malcolm Thomas, duel execu¬ 
tive, said: "One of the principle 
problems in gaining recognition 
was our lack of provision of finance 
for foreign trade, a side of the busi¬ 
ness we have now built up. We are 
operating from a much more stable 
base than we were four or five 
years ago." 

The bank made pre-tax profits of 
£716,000 in 1982, pulled down by “a 
bad debt in Jersey and a lean year 
for instalment credit" according to 
Mr Thomas. 

The lifting of hire purchase con¬ 
trols and a lowering of interest 
rates resulted m a "good upsurge in 
business" in 1983 which helped to-: 
wards an 85 per cent increase in i 
pre-tax profits to £1 -33m in 19®. 

The Tunes has now lost nearly 
£2m as a result of the dispute and 
says that both titles are now in Je¬ 
opardy. . - - -:- 

The clerical chapel (office 
branch) yesterday solidly backed a 
continuation of -the dispute, al¬ 
though some members of the Sogat 
production chapels hove been hos¬ 
tile to the strike, and did not sup¬ 
port action last week which ted to 
the shutdown. 
• MINERS would have lost C80m 
.in wages if their overtime ban, 
called over a pay dispute, continued 
until the end of the coal board's fi¬ 
nancial year in March, Mr Peter 
Walker. Energy Secretary, said yes¬ 
terday in the House of Commons. 
Theban started 13 weeks ago. 
• RECEIVERS running the Terex 
construction machinery company at 
Glasgow have announced a further 
400 redundancies. They bring to 
1,080 the number of jobs lost since 
November when Terex, part of the 
now defiihct lBH Holdings of West 
Germany, went, into receivership. 
Progress had been made in finding 
a buyer tor some of the company’s 
assets, a statement said 

• E-SYSTEMS, of Dallas, Texas, 
the world's largest manufacturer of 
electronic warfare systems, has 
been given a listing on the London 
Stock Exchange. Dealings in the 
shares starts today. Mr John Dixon, 
chairman, said the London listing 
would help in the possible acquisi¬ 
tion of UK companies. 

New Issue This announcement appears as a matter of record only January 31,1984 

AUDI FINANCE N.V. 
Amsterdam, The Netherlands 

DM 150,000,000 
7%% Bearer Bonds of 1984A1994 

irrevocably and unconditionally guaranteed by 

AUDI NSU AUTO UNION 
Aktlengesellschaft 

Neckanukiv Federal Republic of Germany 

Issue Price: 100% • Interest: 7J.k°.i p. a, payable annually in arrears on February 1 - Redemption: on February 1,1994 at par ■ Denomination: 
DM 1,000 and DM 10,000 - Security: irrevocably and unconditionally guaranteed by Audi NSU Auto Union Aktiengeselisdiaft; 

Ncckarsulm, Federal Republic of Germany. Negative Pledge Clause ■ Listing: Frankfurt/Main 

COMMERZBANK 
AKtltlWM KU.8CHAPT 

CREDIT SUISSE FIRST BOSTON 
LM1TED 

GOLDMAN SACHS INTERNATIONAL CORK 

BAYERISCHE VEREINSBANK 
MCTIENGESeLLSCHAFT 

DEUTSCHE BANK 
AKT1ENGESEUSCKMT 

DRESDNERBANK 
AKTIENGESELLSGHAfT 

UNION BANK OF SWITZERLAND (SECURITIES) 
LM1ED 

Abu Dhabi Investment Company 
Algemene Bank Nederland N.V 
AI-MjI Group 
Amro International Limited 
Arab Banking Corporation (ABC) 
Julius Baer International Limited 
Banco di Roma 
Banco di Roma per la Svizerra 
Bank of America International Limited 
Bank fur Gemeinwirtschaft 

Akliengesellschaft 
Bank Leu International Ud. 
Bank Mees & Hope NV 
Banque Bruxelles Lambert SA. 
Banque Frjnplse du Commerce Exttrieur 
Banque Gtntnle du Luxembourg S-A. 
Banque Indosuez 
Banque Nationale de Paris 
Banque Paribas 
Banque de Paris el des Pays-Bas (Suisse) SA 
Banque Poputaire Suisse SA Luxembourg 
Banque Privfce SLA. 
Barclays Bank Group 
Bayerische Hypotheken- und WechseHJank 

Aktiengesetischaft 
Bayerische Landes bank Girozentrale 
Joh. Berenberg, Gossler & Co. 
Berliner Bank Aktlengesellschaft 
Berliner Handels- und Frankfurter Bank 
Btyfh Eastman Paine Webber 

International Limited 
Coisse des D6pdls et Consignations 
Chase Manhattan Limited 
Chemical Bank International Limited 
Citicorp Capital Markets Group 
C1BC limited 
Commerzbank International SA 
Commerzbank (South East Asia) Ud. 
Continental Illinois Capital Markets Group 
Copenhagen Han dels bank 
County Bank Limited 
Cred itanstaJt-Bankverein 
Credit Commercial de France 
Credit Industrie! et Commercial 
Credit Lyonnais 
Dahva Europe Limited 

Richard Daus & Co., Bankiers 
Ddb ruck & Co. 
Den Danske Bank af 1871 Aktieselskab 
Den norske Creditbank 
DC Bank 

Deutsche Genossensdiaftebank 
Deutsche Girozentrale 

- Deutsche KommunaDbank - 
Dominion Securities Ames Limited 
DSL Bank Deutsche Sied lungs- und 

Landesrenten ban k 
Effect enbank-Warburg 

Akliengesellschaft 
EnskUda Securities 

Skandinaviska EnskOda Limited 
Euromobiliare S-p.A. 

EuroPartners Securities Corporation 
European Banking Company Limited 
Fuji International Finance Limited 
Girozentrale und Bank 

der osterreidiischen Sparkassen 
AktiengeseUschafl 

Groupement des Banquiers 
Privti Gencvois 

Gulf International Bank ILS.C. 
Hambros Bank Limited 
Hamburg! sche Landesbank 

- Girozentrale - 
Georg Hauck & Sohn Bankiers 

Ifommanditgesellschaft auf Aktten 
Hewische Landesbank - Girozentrale - 
Hill Samuel & Co. Limited 
Industriebank von Japan (Deutschland) 

Aktiengesetischaft 
ktHuto Bancario San Paolo di Torino 
Kidder, Peabody International Limited 
Kleinwort Benson Limited 
Kredietbank N.V 
Kredietbank SA Luxembourgeoise 
Kuwait Foreign Trading Contracting & 

Investment Co. (5AK.) 
Kuwait International Investment Co. $j.k 
Kuwait Investment Company (SJUC.) 
Landesbank Rheinland-Pfalz 

— Girozentrale - 
Lazard Frbes et Cie 

Lehman Brother* Kuhn Loeb 
International, Inc 

Uoyds Bank International Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
Merck, FI nek & Co. 
Merrill Lynch Capital Markets 
B. Metzler seek Sohn & Co. 
Mitsubishi Finance International Limited 
Samuel Montagu & Co. limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Lid. 
Nomura International Limited 
Norddeutsche Landesbank 

Girozentrale 
Osterreictiische LSnderfaanlc 

Aktiengesetischaft 
Sal. Oppenheim jr. & Cie. 
Orion Royal Bank Limited 
PK Christiania Bank (UK) limited 
NA4. Rothschild & Sons limited 
Salomon Brothers International 
J.Henry Schroder Wagg & Co. Limited 
Smith Barney, Harris Ifpham & Co. 

Incorporated 
SodMGBibale 
Sod Me G Mi Male de Barique SA 
Sumitomo Finance International 
Sven ska Handels banken Group 
Swiss Bank Corporation International 

Limited 
Trinkaus & Burkhardt 
Verband Schweoerischer 

Kantonalbanken 
Vereins- und Westbank AktiengeseUschafl 
M.M.Warburg-Brinckmann, 

Wirtz & Co. 
S.G. Warburg & Co. lid. 
Wardley 
Westdeutsche Landesbank Girozentrale 
Westfalen bank Aktiengesetischaft 
Wood Gundy Limited 
Yamaiehi International (Europe) 

limited 

LIFE ASSURANCE AND 
FINANCIAL PLANNING 
for the professional adviser ^^>^4 

LEONARD TRIMM 'SgKS- 

eP55^ 
PUBLISHED BY FINANCIALTIMES BUSINESS PUBLISHING 

Mow a thoroughly revised edition of this populartext is available, updated to take account of all changes 
in legislation since the first edition. 
All the features of the first edition have been retained and new material has been added so that this is still 
the most comprehensive guide to life assurance and Financial planning available, 

jfe WEWsections on: 4* The broad opportunities for the uses of life 
* inheritance trusts *•* assurance in overall planning,, including . 

capital and income bonds pensions, school fees, mortgages, gifts and" 
second hand bonds trusts, investment at retirement and planning for 
school fees expatriates, 
sterling deposit funds 

4f The constituents of a life policy and the essential Taxation advantages and disadvantages / 
ingredients that make up the contract * applicable to vanous types of contract: 

jfe roBVchapter on the basics of income tax and d# Worked examples, specimen rate tables and 
i capital gains tax, incorporating Information on T extracts from legislation and Inland Revenue 

social secunty benefits. memoranda and other relevant material. . . 

4* The constituents of a life policy and the essential Taxation advantages and disadvantages . 
ingredients that make up the contract 1 applicable to vanous types of contract: 

i^EWchapter on the basics of income tax and 4# Worked examples, specimen rate tables and 
i capital gains tax, incorporating Information on T extracts from legislation and Inland Revenue 

social security benefits. memoranda and other relevant material. . . 

Detailed chapters deal with the application of life assurance, the tax problems and all the various aspects of: 

CAPFIALTRANSFER AND TAX PLANNING 
WILLS 
PARTNERSHIP TAX PLANNING 
SCHOOL FEES 
PRIVATE AND COMMERCIAL MORTGAGES 
THE BRITISH EXPATRIATE 
EXECUTIVE PENSIONS 
SELF EMPLOYMENT DEFERRED ANNUITIES 
GIFTS AND TRUSTS 
INVESTMENT AT RETIREMENT 

INCOME TAX AND CAPITAL GAINS TAX 
CHILDREN’S POLICIES 
UNIT LINKED POLICIES 
PERMANENT HEALTH INSURANCE 
BUILDING SOCIETY LINKED POLICIES 
INHERITANCE TRUSTS 
CAPITAL AND INCOME BONDS 
(j&DSiMEMBERSHIP SECURITIES 
DEPOSIT PLAN 
PM^COMPAWESPURtmSINGTHEIROWN 

Order your copy now by completing and returning the order form below. 

The Flrancl*1 Times Business Publishing Limited. 
102 ClerkenweU Road, London EClM 5SA. 
Telephone; 01-2519321 Ext. 45. 
Please note payment most accompany order. 

Please send me-copy/copies of Life Assurance and 
Financial Planning atQ £16.50 UK(£15.00+£1.50 p&p) 

□ CJS535Overseas($30 + $5 p&p) 
□ I enclose my cheque value £/ClS$_made payable 

. to FT Business Publishing. 

□ I wish to pay by American Expresa/Barclaycard Visa/ 
Acccas/Dinersfdelete as required) 

O I wish to order more than 5 copies; please contact me with 
discounts. Telephone___ 

Mr/Mrs/Mlss__ 
Job title__ 

Organisation_ 

Address_ 
-Postcode. 

Nature of Business _ 
Signature__ 

.Country 

returned frijKrieci condMon andwkNn 7 days ofnxx&L 
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IRELAND 
U.S.Sl5,000,000 9% Bonds 1985 

S-G. WARBURG & CO. LTD., announce that the annual redemption instalment of 
U.S.5900.00Q due 1« March. 1984 has been met bv purchases in the market to the nominal 
value of U-S-St65.000 and by a drawing ol Bonds to the nominal value ol U.S.5745,000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 
follows:— 

. 9 20 36 49 60 75 97 109 124 141 
172 181 198 212 233 247 264 293 310 350 
362 380 396 408 422 447 456 543 565 594 
60S 642 698 70S 720 758 780 796 809 840 
864 890 922 940 968 989 997 1030 1072 ioaa 

1097 1144 1190 1200 1229 1368 1382 1393 1416 1429 
144% 14S3 1465 1489 1S33 1959 1597 1807 1631 1644 
1663 1684 1720 1730 1742 1758 1773 1785 1826 1856 
1B8Q 1913 1926 1948 1957 1965 1979 1991 2010 2061 
2088 2101 2108 2122 2134 2165 2223 2244 2258 2296 
2384 2418 2431 2441 2473 2648 2741 2790 2812 2833 
2869 3027 3042 3066 3068 3094 3183 3189 3212 3233 
3268 3311 3372 3417 3436 3446 3467 3482 3496 3575 
3773 3793 3806 3816 3825 3840 3853 3883 3890 3899 
3912 3921 3933 3941 3954 3966 3988 3996 4042 4053 
4066 4078 4089 4098 4109 4121 4130 4143 4183 4190 
4202 4233 4319 4332 4374 4400 4411 4439 4463 4503 
4527 4539 4553 4635 4647 4660 4692 4713 4736 4767 
4783 4800 4807 4826 4B67 4878 - 4898 4913 4924 4944 
5003 6021 5060 5110 5128 5137 5210 5224 6234 5250 
5265 6276 5292 5310 5325 533S 5346 5357 5369 5383 
5392 5401 5415 5428 5438 5446 6479 5494 5502 5510 
5525 5533 5546 5559 5568 5576 5592 6802 5611 5621 
5639 5652 6660 5669 5681 5698 5704 5713 5726 5739 
5747 6765 5778 5788 5801 6814 5827 5844 5860 5882 
6889 5906 5915 5935 5942 5954 5964 5981 5989 6002 
6015 6034 6057 6092 6101 6136 6146 6160 6168 6182 
6195 6205 6215 6229 6248 6262 6271 6282 6294 6305 
6314 6327 6371 6388 6408 6449 6503 6535 6545 6561 
6571 6740 6770 6785 6801 6810 6865 6877 6891 6923 
6937 6946 6966 6970 6985 6694 7008 7017 7076 7086 

. 7098 7150 7161 7174 7184 7208 7232 7274 7283 7295 
7306 7316 7331 7387 7394 7409 7420 7436 7470 7525 
7562 7566 7593 7604 7701 7718 7756 7765 7780 7792 
7802 7839 7880 7912 7941 7658 7988 7980 8043 8058 
8088 8079 8090 8103 8111 8122 8132 8148 8157 8178 
8190 8236 8265 8280 8289 8312 8322 8338 8346 8358 
8371 8381 8390 8404 8411 8444 8454 8464 8473 8487 
8497 8610 8527 8536 8551 8562 8572 8585 8604 8616 
8625 8636 8649 8659 8570 8683 8691 8707 8719 8724 
8808 8835 8886 8896 8927 8636 8955 8663 8978 8988 
8999 9012 9052 9096 9125 9137 9146 9186 9213 9223 
9234 9246 9255 9267 9283 9293 9302 9314 9325 9335 
9350 9363 9375 9388 9394 9407 9417 9427 9440 9453 
9462 951 i 9524 9532 9543 9555 9554 9620 9693 9701 
9755 9764 9774 9783 9796 9806 9821 9830 9853 9861 

' 9872 9900 9910 9920 9929 9941 10235 10247 10278 10291 
10306 10316 10327 10344 10355 10368 10376 10386 10482 10501 
10611 10520 10531 10546 10826 10838 1Q845 10858 10870 10880 
10889 10902 10916 10925 10949 10956 10965 10986 10999 11005 
11018 11030 11040 11051 11062 110“»1 11085 11095 11105 11114 
11131 11141 11153 11161 11174 11183 11196 11205 11218 11228 
11240 11248 11262 11269 11286 11295 11306 11314 11329 11344 
11364- 11364 11377 11390 11430 11440 11451 11475 11510 11518 
11527 . 11539 11552 11561 11573 11583 11595 11608 11615 11646 
11658 11674 116B0 11652 11703 11718 11725 11737 11747 11757 
11768 11780 11797 11810 11826 11833 11844 11862 11872 11B84 
11695 11913 11924 11938 11944 11959 11969 11978 11990 12003 
12013. 12025 12036 12060 12069 12080 12090 12100 12113 12125 
12133 12150 12200 12241 12249 12262 12282 1*2294 12310 12319 
12332 12343 12352 12364 12374 12398 12439 12453 12461 12510 
12662 12583 12589 12613 12636 12646 12658 12668 12677 12691 
12706 13715 12751 12778 12792 12802 12812 12858 12871 12881 
12891 12902 12914 12926 12957 12970 12981 12993 13003 13016 
13141 13155 13172 13577 13588 13608 13630 13638 13860 13680 
13724 13737 13745 13786 13798 13813 13822 13832 13842 13856 
13871 13886 13896 13907 13934 13940 13954 13965 13974 13987 
13997 14005 14019 14032 14041 14051 14062 14078 14088 14097 
14122 14135 14145 14155 14167 14176 14191 14199 14209 14220 
14232 14246 14255 14268 14278 14292 14298 14309 14391 14403 
14438 14449 14458 14469 14485 14493 14504 14515 14527 14562 
14575 14600 14608 14621 14631 14646 14655 14664 14679 14688 
14710 14718 14731 14743 14756 14766 14776 14789 14803 14812 
14823 14839 14853 14862 14874 14883 14897 14B05 14918 14926 
14950 14961 14971 14982 14992 

On 1st March, 1984, there will become due end payable upon each Bond drawn for 
redemption, the principal amount thereof, together with accrued interest to said date at the 
office of:— 

S.G. WARBURG & CO. LTD., 
30, Gresham Street, London, EC2P 2EB. 

or ono of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st March, 
1984 and Bonds so presented for payment must have attached all coupons maturing after that 
date. 

U.S.$2.400,000 nominal Bmount of Bonds will remain outstanding after 1st March, 1984. 

The following Bonds previously drawn for redemption on the deles stated below, have not 
as yet been presented for payment:- 

1st March, 1983 
355 511 703 743 790 814 1148 1602 1662 1799 

2252 2659 3314 3897 3908 4156 4182 4189 4260 4446 
4768 4795 4849 4897 4917 4949 5120 5412 5721 5947 
5994 6365 6516 6781 6859 6982 7770 7939 8082 8324 
8340 8892 9039 9368 10125 10473 11391 12299 13083 13157 

13174 14222 14602 14613 14736 14932 14951 

1st March, 1982 
11 797 1146 1399 3009 3234 3986 3998 4041 4059 

4661 4790 4848 5225 6260 6804 6852 7252 8067 12465 
12820 -13160 14607 14954 

1st March, 1981 
368 793 9B6 1118 1152 4229 4781 4797 4934 6286 

6301 6322 6860 7972 9264 11287 14599 

1st March, 1980 
991 1366 3241 3310 3965 4245 4793 4933 6232 6854 

8479 14936 
1st March ,1979 

3307 3826 4903 6857 8475 8667 12297 13873 

1st March. 1978 
593 4230 4799 9036 9362 12293 14215 

N.8. The Bonds drawn 1st March, 1978 become prescribed 1st March, 1984. 

30, Gresham Street, London, EC2P 2EB 31st January, 1984 

UK NEWS 

Market fears Bill 
could harm credit 
standing of councils 

Law may tackle hidden 
fees by money shops 

BY ROBIN PAULEY 

CONCERN IS growing in the City 
of London about possible damage to 
the creditworthiness of local au¬ 
thorities if the Government suc¬ 
ceeds with proposals to limit the 
amount they levy in local property 
taxes. 

Money brokers, through the Ster¬ 
ling Brokers' Association, and the 
Chartered Institute of Public Fi¬ 
nance add Accountancy have both 
warned the Government that the 
Rates Bill, unless amended, will un¬ 
dermine confidence, particularly 
among foreign bankers who do not 
always understand the intricacies 
of British local government finance. 

English and Welsh authorities 
had outstanding debt of £37.336bn 
oo March 311983, about 36 per cent 
from the Public Works Loans Board 
(PWLB) and the same proportion 

from the market, the rest being in¬ 
ternal funds. 

The basic security of local author¬ 
ity debt has always rested on the 
ability of a council to raise as much 
as it chooses in taxes to ensure that 
its budget balances.and to service 
all debt on the due date. 

The new problem would arise in 
an authority which had its rate 
“capped" by the Government but re¬ 
fused to trim its budget, leaving a 
gap between expenditure and reve¬ 
nue. 

At present, a local authority can¬ 
not go bankrupt. The PWLB would 
fulfil the part of lender of last resort 
if something threw a budget out of 
line. But under new roles this 
would not be the case, and the 
PWLB would not be able to fund 
revenue in excess of government 
spending limits. 

Canon consolidates UK 
lead in office copiers 
BY RAYMOND SNODDY 

CANON, the Japanese office copier 
manufacturer, has consolidated its. 
lead in the UK market according to 
a new survey. 

Canon had 21 per cent of the 
nearly 150,000 unit market last year 
- 7 per cent ahead of its nearest ri¬ 
val, Rank Xerox, according to the 
survey carried out by What To Buy 
For Business. The market share fig¬ 
ures are estimates of numbers sold 
rather than of value. 

“In turnover terms, Rank Xerox 
is up at the front in the UK. largely 
because of its strength in file very 
high volume sector”, Mr John 
Derrick, one of the editors of the re¬ 
port, said. 

But although the report says the 

launch of the new 10 Series 
machines by Rank Xerox in March 
has helped the company's market 
share, Mr Derrick was critical. 
What to Buy carries out its own 
tests on machines and analyses the 
experiences of the publishing com¬ 
pany's 9,500 subscribers. 

What To Buy says that, apart. 
from finding most of the Xerox ' 
models overpriced, its test report on 
one model, the Xerox 1020 "points 
to glaring inadequacies." 

The organisation says that 
ratings from Xerox users on service 
were also disappointing 
What To Buy For Business, 11 
Kings Road. London SW3. An¬ 
nual subscription £39.50. 

TREASURY and Department of 
Trade and Industry officials are to 
meet shortly to discuss the possibil¬ 
ity of introducing new or amended 
legislation to regulate the activities 
of bureaux de change. 

The meeting will follow a Treasu¬ 
ry investigation during the past few 
months of the trading practices of 
some bureaux, which have resulted 
in many complaints from the public 
to the Treasury, the Office of Fair 
Trading, the Department of Trade 
and Industry and the British Tour¬ 
ist Authority. 

The complaints have mainly been 
about the levels of commission 
(sometimes as high as 9 per cent) 
charged by some bureaux- particu¬ 
larly for buying currency; the lack 
of visibility of some charges and 
where fhey are displayed in the 
bureaux; and the misleading way in 
which charges are represented. 

Bureaux de change are operated 
by all the clearing banks and the 
main travel agents, including Tho¬ 
mas Cook and American Express. 
The complaints, however, are di¬ 
rected, not at these, but at some of 
the many independent bureaux 
which have appeared since the abo¬ 
lition of exchange controls rn the 
late 1970s. 

No licence is now needed to set 
up a bureau, and since the lifting of' 
exchange controls the Government 
has no legislative power to regulate 
the bureaux. In view of the large 
number of complaints received, 
however, it is now considering 
whether new or amended legisla¬ 
tion is necessary to deal with the 
problem. 

One possibility is that regulation 
could be achieved within file Fair 
Trading Act This Act, introduced in 
1972, is under review and the Bar¬ 
gain Prices Order within the Act 
covers the misleading advertising 
of prices. 

There are proposals put forward 
by the reviewing committee to ex- 

A Government investigation into the 
activities of bureaux de change in Brit¬ 
ain may compel some operators to be 
more open about their commission 

rates. Margaret Hughes reports 

tend the field of activity of this or¬ 
der, which would include bureaux 
de change. These proposals have 
been sent to the relevant ministers 
and they will be discussed at the 
meeting between the Treasury and 
the Department of Trade and In¬ 
dustry. 

it is understood that the Treasury 
investigation has largely substan¬ 
tiated the validity of complaints 
against some bureaux de change. 

Many bureaux display exchange 
rates which compare favourably 
with those offered by the main 
clearing banks. A closer examina¬ 
tion. however, shows that these are 
rates for sefling foreign currency - 
not for buying, which is what a for¬ 
eign visitor usually requires. 

Where commissions are display¬ 
ed outside or in the window of bu¬ 
reaux, they are generally 1 per cent, 
with an occasional 2 per cent 
These, however, are the commis¬ 
sions charged when selling foreign 
currency, although this is rarely 
made clear. 

Buying rates usually are only dis¬ 
played inside and even then they 
are often behind glass counter 
screens and on side walls. Usually, 
the buying commission is displayed 
in small lettering. 

The buying commission rate for 
foreign currency by many indepen¬ 
dent bureaux is in the 5 to 6 per 
cent range, and some charge as 
much as 9 per cent These rates 
compare with the commission of 
about 1 per cent which the clearing 
banks and Thomas Cook charge for 

a buying transaction, rising to 2 per 
cent for bureaux operated on a 24- 
hour basis such as those at the 
main ports and airports. 

Independent bureaux argue that 
they have to charge higher commis¬ 
sions than, the banks because for¬ 
eign exchange is their only busi¬ 
ness and, unlike banks their opera¬ 
tions cannot be run as loss leaders. 
The banks deny this charge. 

The bureaux also point out that, 
unlike the banks, they are often 
open for much longer hours - in 
some cases 24-hours, seven days a 
week. 

Critics of the bureaux say that, 
even if these arguments are accept¬ 
ed they do not explain why some 
bureaux appear so reluctant to dis¬ 
play openly their commission rates. 
In some cases, in fact, the buying 
commission is presented as 0.G9 
pence in the pound sterling, making 
it difficult for some foreign visitors 
to calculate that this is a 9 per cent 
commission. 

It is only when.some customers 
have actually made a transaction 
and counted the sterling received 
that they realise what the charge 
has been, since the actual exchange 
rates quoted for various currencies 
compare favourably with those of 
banks and, in some cases, are mar¬ 
ginally better. 

A customer is likely to receive 
£98.41 from a bank and £97.94 from 
Thomas Cook for the equivalent of 
£100 in foreign currency. From 
many other bureaux, the return 
would range from £92.15 to £93.31. 

New from Nationwide: 
the best deal 

Get lk% extra interestWithdraw without notice 
or penalty provided £10,000remains invested. 
Here, with the Super Bonus Account, is an opportunity 

for the big investor to earn very high interest rates, together 
with complete freedom of withdrawal of any amount j 
from above the £10,000 threshold. For instance, if jm 
you have £15,000 invested you can withdraw any Jjpi 
amount up to £5,000 without notice and without XS 
penalty, but still earn Super Bonus Account _ 
interest on the whole of the ,.*< 
sum invested. You can use U/V- 
this freedom of withdrawal ^ 
at over 500Nationwide 
branches. 

Investors in existing Super M 
Bonus and Bonus Accounts 1 
automatically enjoy this new \ 
withdrawal facility on balances 
over £10,000. 

Interest 8.50% worth 
1214% 

Nationwide Super Bonus 
Accounts pay extra above the 
variable Share Account rate-8.50%, 
worth 12.14% to basic rate income 
taxpayers. 

Monthly Income 
You can take interest as 

monthly income, and this can be 
paid direct into your bank account 
or a Nationwide Share Account. 

Real Growth 
If you leave your interest to^ 

compound (it is credited 

to the account half-yearly) then you earn 8.68%, and 
that's worth 12.40% to basic rate income tax payers. 

Withdrawals from balances 
Bhd* under£10,000 

Below the £10,000 threshold the normal Super 
|g|W8r Bonus Account rules apply: 60 days' notice and no 

loss of interest, or immediate withdrawals with 60 
days' loss of interest on the sum withdrawn, 

k Tb make the most of these very 
S' advantageous Super Bonus features please 
- m l - ' call in to one of our branches or agency 

illlfjf. , branches now, or use the coupon. 
- ■'*.. .. 

to decide t 
Nationwide 

Nationwide Building Society, 
New Oxford House. High Holbom. 

London. WCIVbPW. 
I Assets exceed £7,000 million. 

To Nationwide Building Society. Investment ■ 
Department.FREEPOST. London.WClV 6XA. I 
J/We enclose a cheque for £_to | 
open a Nationwide Super Bonus Account. I 
(£500—£30.000 or up to £60.000 in a joint ! 
account.) Immediate withdrawals without I 
loss of interest only from balances over £10,000.! 

Interest to be compounded □ 1 
paid monthly (balances of L3.000 and over)0 I 

Address 

Postcode. 

■'} Vv* 

> / *1 

O .Jr, . Nationwide 
Bunding Society 
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NEWS AGENCY LOOKS TO SPACE COMMUNICATIONS 

Reuters eyes the satellite way 
BY PETER MARSH 

REUTERS. THE fast-growing 
news ageney, is considering an 
experiment in satellite com¬ 
munications as a way of distri¬ 
buting financial information in 
Europe. 

Spurred by its success with 
satellite links in the U.S.. the 
company may send information 
to subscribers in Europe via 
one of the new generation of 
space vehicles, the ECS-2 craft 
that is to enter orbit later this 
year. 

Signals carrying financial and 
business data would be relayed 
by the spacecraft to aDtennas in 
regional centres in Western 
Europe. 

From here, the signals would 
travel by telephone lines to sub¬ 
scribers' premises. 

The plans are still at an early 
stage and depend on negotia¬ 
tions between Reuters and 
national post and telecommuni¬ 
cations administrations. 

Reuters sends information 
electronically to about 40.000 
terminals on customers' 
premises in Europe. Asia and 
North America. Most of this in¬ 
formation is sent by high-speed 
land lines. 

But in recent years the com¬ 
pany has successfully intro¬ 
duced satellite services to cus¬ 
tomers in the U.S. Here, the 
company has set up about l.noo 
small "dish” antennas on office 
roofs. 

These aerials, about TO cm in 
diameter, receive financial in- 

Hugh Routladgo 

With electronic news already well established. Renters use 
of satellites could give it a more economic way of trans¬ 

mitting data around Europe. 

formation directly via a geo¬ 
stationary satellite. The sen-ice. 
introduced less than two years 
ago, cuts out the use of land 
lines. 

As a result. Reuters can dis¬ 
tribute data more economically. 

particularly in remote parts of 
the country. 

This application of satellites 
follows an earlier Reuters ser¬ 
vice. introduced in 1978, that 
sends data via an RCA satel¬ 
lite to six regional centres. 
From these points, the infor¬ 

mation is channelled to cus¬ 
tomers' terminals by cable. 

Reuters’ new “small dish” 
system has spelt good business 
for Equatorial Communications, 
a company in California that 
leases transponders on satellites 
and then re-sells them to 
organisations such as news 
agencies. 

Associated Press and United 
Press International, as well as 
Reuters, rent communications 
hardware from Equatorial Com¬ 
munications in this way. 

The Californian company, 
which started operations only 
two years ago, handles the flow 
of data to about 10.000 small 
antennas for offices throughout 
The U.S. 

Sales have increased from 
S9.6m in 1982 to an estimated 
SITra In 1983. Growth has been 
so rapid that Equatorial Com¬ 
munications wants to launch in 
1987 two satellites entirely for 
its own use. 

At present the company .has 
leasing arrangements with Wes¬ 
tern Union and Hughes Com¬ 
munications. both of which 
operate their own spacecraft. 

Dr Edwin Parker, a director 
of Equatorial Communications, 
says he “ sees the potential ” 
of small-dish business sen-ices 
in Europe. 

But he says the shortage of 
high-power satellites for Europe 
may delay such schemes. 

WHITECHAPEL WORKSTATION 

GLC backs UK computer company 
DUE TO be launched in 
February is a powerful 32-bit 
computer workstation with a 
price tag more suited to a 
machine in the personal com¬ 
puter category, about £3.000. 

\Vhitech3pel Computer Works, 
a hardware manufacturer based 
m London's East End. is pro¬ 
ducing the machine. The com¬ 
pany. which has been in 
existence since the end of May 
last year, owes its birth at least 
in part to the Greater London 
Council. 

Funding from the Greater 
London Enterprise Board 
(GLEB), created by the GLC 
early last year, enabled the firm 
to start up. GLEB invested 
£100,000 and now owns a 30 
per cent equity in the com¬ 

pany. WCW, however, is now 
going out for second-round 
financing to coincide with the 
launch of the machine. 

The workstation is designed 

half-megabyte user RAM. a 
floppy disc and a 10-megabyte 
hard disc. 

The machine is being referred 
to as “a personal workstation” 

The company owes its birth, at least 
in part to the Greater London Council 

to be as powerful as ICL's Perq 
or Rank Xerox's Star, but has 
a much lower price tag. Initially 
it is aimed at the sclentiflc and 
technical user. It is based on 
the National Semiconductors’ 
16032 chip, which gives it full 
32-bit arithmetical capability. 
Integral to the machine is a 

and its makers believe it to be 
the first of a new generation 
of machines which are priced 
at the top end of the personal 
computer bracket but has the 
capability of a powerful 
graphics workstation. 

GLEB still retains dose con¬ 
tact with WCW through Andrew 

Hart-will, an executive in 
GLEB's technology division, 
who is also a non-executive 
director of WCW. Mr Hariwill 
said the launch of the new 
machine "demonstrates our 
(GLEB's) commitment to 
fostering new-technology manu¬ 
facturing in London. White¬ 
chapel have themselves demon¬ 
strated precisely the viability 
of this concept.” He added that 
GLEB hopes not only to have 
created jobs by funding the 
concern, but also to continue to 
learn about the computer 
marketplace from its sustained 
contact with the young firm. 

WCW employs seven people 
but it hopes to grow to a work¬ 
force numbering 70 by the end 
of the fiscal year 1985-86. 

Crucial tests approach 
for cable TV 

WHEN ENGINEERS make 
somethin!: possible, if it is 
really important three other 
phases will follow. The poli¬ 
ticians will find ways of exploit¬ 
ing it. the economists will 
wrangle with statistics to test 

its viability, and last of all — 
if it survives these hurdles 
— Others must move in. to make 
it work commercially. Such has 
been the continuing saga of 
cable television in Britain, and 
only now is that final and 
crucial commercial stage arriv¬ 
ing. 

In recent weeks the newly- 
expanded cable TV industry in 
the UK has been in a flurry of 
activity, suddenly faced with 
making the technology and the 
programming promises a work¬ 
ing reality. For the cable 
operators, especially the 11 
franchised for new installations, 
the engineering task alone is 
daunting enough — with 
cabling, switchgear, head-end 
equipment and subscriber con¬ 
vertors for TV sets all due to 
come on stream in the coming 
months. Rediffusion, even for 
its existing 53 networks now 
about to be up-graded, has 
already placed initial orders for 
£6m to cover satellite receiving 
dishes, control desks and a host 
of other TV equipment. 

It is. however, the commer¬ 
cial challenge which now moves 
to the centre of (he stage. Not 
only do the operators have to 
instal the service, they also 
have to sell it to the television 
viewing public, programme it 
and also find additional sources 
of revenue through advertising. 

Recognition of this commer¬ 
cial emphasis came last week 
with Rediffusion's announce¬ 
ment that a recruiting drive is 
being launched by the group 
for 1.700 new staff. .Although not 
all of these jobs will be per¬ 
manent. the significant point is 
that 1,300 of the total will be 
"salespersons.” 

As an executive from Thorn 
EMI recently said — “every¬ 
one involved in the cable 
business in any way has to be 
a marketing person.” The 
reasons for this are simple. 
Some forecasts reckon that for 
new UK cable operators to 
return a profit in their guaran¬ 
teed life span (12 years for 
some) they must reach a mini¬ 
mum take-up rate of 30 per cent 
of households in their area — 
probably even 50 per cent. 
Cream on the top might be 
advertising revenue- 

There is, however, another 

one of those transatlantic words 
creeping into the vocabulary to 
disturb the cream and worry 
the commercial people — 
•■churn.” This is the turnover 
in subscribers, the defaulters 
who fail to remain loyal to the 
service. In the US., some 
research has claimed chum 
rales — that is disconnections 
— between 3.9 per cent to as 
high as 13 per com per month. 
Conventional magazine pub¬ 
lishers would go into a coma 
if faced with such figures. 

It comes as no surprise, 
therefore, to find that the cur- 

Video & Film 

By JOHN CHITTOCK 

It is the 
commercial challenge 
which moves to 
thetcentre of 
the stage 

rent activity in acquiring pro¬ 
grammes for the new services 
is dominated by price sensi¬ 
tivity. Whole programme 
channels are being signed up 
by operators at rates generally 
from I Op to 25p per subscriber 
per month — and some of these 
channels will provide as little 
as three to four hours per day, 
repealed perhaps two or three 
times. 

It is now that the commercial 
pricing policies have to be 
hammered out — setting stand¬ 
ards of practice where none 
existed before. On the premium 
service channels running 
feature films, a different 
strategy is emerging. The 
operators are generally agree¬ 
ing to share subscription 
revenue for these channels with 
the programme providers on a 
50/50 basis — probably pitching 
the subscriber rate at up to £S 
per month (over and above the 
basic service charge which may 
range from just under £5 per 
month upwards, depending on 
the local service provided). 

For the 11 new operators, 
who will provide many more 
channels than the four gen¬ 
erally available on existing 

systems, extra services for addi¬ 
tional payments will be offered 
— such as the games channel 
from W.IL Smith- 

Konetheloss, the pressure to 
keep prices down is such that 
many channels will look 
instead to advertisers to boost 
revenue. Some bought-ln. 
channels acquired by operators 
will come complete with adver¬ 
tisements sold by the channel 
provider — but allowing scope 
for local advertisements to be 
sold by the operator.' 

Last week's news that the 
government will not require 
operators to limit advertising 
time to the six minutes per 
hour imposed on I TV may be 
of little comfort. 

Cable operators ore still dis¬ 
cussing the actual advertise¬ 
ment rates but generally the 
principles established for 
broadcast TV will apply, based 
on audience size. 

In the current commercial 
activity, it is important to em¬ 
phasise the two kinds of cable 
TV service involved. With Sts 
fondness for enlarging our 
vocabulary, the industry has 
designated them "up-graded” 
and "new-build.” The former 
are existing networks which 
until now have relayed broad¬ 
cast TV (and in some cases 
feature films under the terms 
of a limited experiment sanc¬ 
tioned by the Home Office). The 
latter are the new networks 
which must provide greatly 
extended services and will not 
begin to come on stream until 
1985. 

Up-graded services are start¬ 
ing in some areas . any time 
between now and March. Sub¬ 
scribers who have been receiv¬ 
ing broadcast TV via cable will 
be provided with free aerials 
and generally have four. new 
channels available on the old 
cables. Thorn EMI are offering 
channels devoted to music, 
feature films, children and tele¬ 
text /telesoftware. Rediffusion 
similarly offer music and films, 
plus the general entertainment 
Sky Channel from SATV and 
Screen Sport’s ChanneL 

At this stage, the govern¬ 
ment's hopes for a boost to the 
economy, and to technology, are 
being realised — in an extra¬ 
ordinarily short time. Bat to 
ensure that none of this occurs 
at (he expense of the investors, 
the marketing men must do. 
same hard trail-blazing in the 
wake of the engineers. 
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Measurement 

Automatic 
changer 
THE PROBES'1 used in co¬ 
ordinate measuring machines 
made by Carl Zeiss can now 
be changed automatically, in 
the fashion of"the automatic 
tool changers used In modern 
machining centres. 

Using the equipment. 
Which is available for retrofit¬ 
ting from . Hahn and Kolb,. 
Rugby, (he measuring machine, 
becomes able .to inspect a mix 

.of different -products without 
manual intervention. 

The probe changing device 
Is based on a magnetic coup¬ 
ling in the probe head which 
allows ihc head to grip or 
release a probe under pro¬ 
gram- control. Recalibrnfion 
after a probe change is said 
to be unnecessary. The 
system can handle arrays of 
probes as well as single 
devices. 

Workpieces are. placed In 
holding devices on the table 
of the machine which can then 
inspect them, automatically, 
using data drawn from the 
controlling computer. The 
machine could therefore ran 
unattended. s*y at flight when 
the workforce has gone home. 
More on 0788 71261. 

Medical 

Ultrasonic 
eye-scanner 
HARWELL has developed an 
ultrasonic imaging and record¬ 
ing system for the ultrasonic 
eye scanner at the Moorfields 
Eye HospitaL 

It displays the ultrasonic 
Images of the eye onto a 
standard television screen. 
This Is then recorded on a 
standard videocassette re¬ 
corder. 

Such recordings can then 
be stored for later analysis, 
used as a guide during 
surgery and used as reference 
for treatment sessions. In 
addition tt can he used a& a 
teaching aid by the HospitaL 

“This Year's winner coirid have won several of our 
other awards along with the top honors. 

“SAS could have won our Passenger Service Award 
for its many innovations and quality service. 

“It could have won our Financial Management Award. 
“For years of outstanding technical management we 

could have given SAS our Technical Management 
Award. 

“Finally, a good argument could be put up for giving 
SAS our Market Development Award. 

“But rather than give aH of these awards to one airline 
the same year, we simply awarded SAS with our top 
honors? 

Thank you, thank you, thank you, Air Transport World. 
We’re blushing all over, here at SAS. 

jpir 
The Businessman's Airline 
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THE ARTS 

London Galleries/William Packer 

Face to face with the famous and notorious 
Margaret Price/Covent Garden 

David Murray 

Our era* collecting institu¬ 
tions forever face the un¬ 
enviable chore of trying to 
square the unsquareable. 
Charged with the public duty of 
extending and enhancing their 
particular collections, as policy 
and chance alike direct and 
with funds always so much less 
than adequate as to he quite un¬ 
realistic. they contrive more or 
less judiciously to squeeze the 
pint into the quart, pot. which 
by degrees, eventually fills up. 

What would we really have 
them do? Stop collecting 
altogether, and leave to a thank¬ 
ful posterity finite collections, 
with gaps impossible to fill, and 
thus whole fields of continuing 
humane speculation impossible 
to serve? Even disperse what we 
already have, on the convenient 
but mendacious egalitarian prin¬ 
ciple that it would thereby be 
so much more readily 
accessible? Give it back, abroad, 
which is the ignorantly mis¬ 
chievous answer to a particular 
topical question? 

As always, the wird of 
authority is: these are difficult 
times, so shift for yourself the 
best you can. But no party, even 
in better times, has ever dared 
risk votes on art or culture, and 
implicit promises for the future 
have a hollow ring. All 
educated opinion agrees that 
what is currently proposed 
would in practice make things 
very much worse: which brings 
us to present shifts and 
stratagems. The National 
Portrait Gallery, like the Tate, 
is bound to monitor ihe 
immediate quite as much as the 
remoter past, and like the 
Imperial Tfar Museum, has to 
extend its scope beyond what is 
simply the best of its kind to 
what is relevant, useful, 
interesting. informative, 
apropos. It will naturally wish 
to acquire whenever possible 
true works of an, and it does 
indeed hold many fine and 
beautiful things, but other 
material of all kinds that falls 
within Us brief. — portrait 
material relating to any indi¬ 
vidual who has nvle a notable 
contribution to our national life 
—is their necessary comple¬ 
ment: press photographs, snap¬ 
shots. cartoons, caricatures, 
amateur efforts. 

There has never been a proper 

display of the 20th century 
material, a fraction of ii in the 
basement for a while, and more 
lately in halls and landings here 
and there. But now that the 
principal exhibition gallery on 
the top Roor is in use, and the 
pressure on the other temporary 
showing spaces eased somewhat, 
the chance has been taken to 
reorganise, in which general 
post the suite of galleries at the 
top of the entrance stairs has 
been given over to a permanent 
though hardly immutable 20th 
century hang. The display is 
now up and running, which last 
word I use advisedly, for a 
principal feature of the installa¬ 
tion is the use of turntables, 13 
of them, each carrying four 
distinct groups of works. 

Exhibition design is a new 
and doubtful discipline, but 
nothing that it perpetrates, how¬ 
ever objectionable. is 
irreversible. Here the arches 
and arcades are perhaps a shade 
overbearing, the alleys a little 
narrow, some of the pictures 
skied a bit too high for comfort¬ 
able viewing, and the moveable 
feast is disconcerting, to say the 
least, when the light first goes 
out and the wheel turns But we 
get used to its little ways soon 
enough, and even .forgive it for 
having no hold button to allow 
extended consideration, who is 
to say thar the technology will 
not at last catch up with the 
idea. 

There they all are. the 
famous, the notorious, the tal¬ 
ented and distinguished, in 
their professional groupings, 
coteries, categories: athletes, 
poets, scientists, lawyers, film 
stars, actors, politicians, 
painters, soldiers, musicians, 
dancers, lords and ladies. The 
Sitwells have an enclave lo 
themselves, and Dame Edith on 
tape. Pace to Face with John 
Freeman; Ellen Wilkinson 
strides through Cricklewood 
with the J arrow marchers; 
Stanley Matthews signs his 
autograph outside the changing 
room door: Beatrice Webb sits 
on the doorstep for her photo¬ 
graph by Bernard Shaw. The 
interest is as broad in scope as 
it is fascinating in detail, each 
Item well chosen and to the 
point. 

But inevitably, where all are 
equal as worthy subjects for 

-^ 

John Minton, Self-Portrait 1953, and Dame Laura Knight Self-Portrait 1913, both from the 
New Twentieth Century Display at the National Portrait Gallery 

the collection, some are rather 
more equal than others as art, 
and the more substantial works 
of art command attention by 
right, whoever the subject: 
Virginia Woolf a ravishing 
young woman of 20 in her 
photograph by George Beres- 
ford in 1902; or Vivien Leigh 
nearly 50 years on and quite as 
beautiful, by Angus McBean. 
But the painters have the ad¬ 
vantage, those who paint them¬ 
selves. perhaps, most of all. 
The Gallery has lately acquired 
an extremely fine double por¬ 
trait of Maynard Keynes with 
his wife, the ballerina, Lydia 
Lopokova, in 1932. by William 
Roberts, as strong and un¬ 
ci anne red a painting as he 
would ever make: but even that 

must give place, in scale and 
simple effect, to Laura Knight’s 
large portrait of herself at work 
in the life studio in 1913; or, in 
poignancy and concentration, to 
John Minton's rather smaller 
self-portrait of 1953. 

The National Gallery's prob¬ 
lems are not quite the same, 
centring more on the frighten¬ 
ing prices commanded by 
capital pictures than on 
quantity, and all the pictures 
in the reserve collection, other 
than those on loan or under 
restoration, are hung and may 
be seen, though the visitor may 
need to ask for the company 
of a keeper to do so. 

The Capricious View (until 
March 18. then to Canterbury, 
Wolverhampton, Lincoln and 

Exeter), a touring show of only 
fifteen small 17th and 18th 
century Dutch and Italian 
paintings, draws largely on this 
reserve, offering a bare yet 
tantalising birr of what 
uncoil ated, indeed unlooked-for 
treats He sleeping there below. 
The theme is the fantastical 
and suggestive townscape, quite 
imaginary yet so often, as in 
the romantic antiquarian ism of 
the 18th century, so closely 
founded in reality: it needs 
only two Canaletto views of 
Venice alongside a delightful 
Panini caprice of figures 
amongst tumbled Roman mas¬ 
onry. and a fine if only putative 
Belloto landscape with assorted 
ruins, to make the point. 

It is a modest show, and 

Miss Price appeared on 
Sunday in ihe Celebrity Concert 
series with the programme of 
an international gladialrix: 
mostly big songs, nothing 
experimental or oul-of-lhc-way 
(unless you count Mozart's 
"Lillie German Cantata.’' which 
I think has been a Price parly- 
piece for a long lime)—simply 
a generous selection of the 
Lieder most sung by top singers 
these days. She was in superb 
form. The front-stage platform 
at the Roya 1 Opera d idn’t 
enhance the bloom of her full, 
rich soprano, but perfect control 
and expressive vitality made 
their effect anyway. Even her 
penchant for singing from the 
score didn't get in the way. 

After Mozart's Masonic hymn 
to brotherhood, delivered with 
sustained fervour. Miss Price 
gave us Brahms, Strauss and 
Mahler. Contrary to expectation, 
perhaps, her Brahms wasn't at 
all a matter of chilly poise: 
there was cheerful Brahms and 
robust Brahms, affectionately 
rendered, and at the end of 
the group two songs of feeling— 
“ MSdchenlied ” and “ Der Tod. 
das 1st die kilhle Nacht ”—which 

she made exquisitely poignant. 
She did exact justice throughout 
lo Brahms' formal song-shapes, 
regularly taking her inter¬ 
pretative point of departure 
from them (which bespoke the 
thoughtful Brahmsian) and not 
simply from ihe sentiments in 
the words. 

Her Strauss and Maliler were 
just as rewarding. The piano 
sounded dry: partly the hall, 
partly the instrument, partly (he 
pianist—but James Lockhart was 
always acutely sympathetic with 
his singer, even if he supplied 
liule in the way of romantic 
sourri-cushions. Of Strauss. “ Du 
memps Herzens KrOnelein ” was 
melting and unabashed, 
“ Morgen " wonderfully intense. 
Miss Price's Mahler consisted of 
ihe five late RUekert Lieder 
< omitting the military vig¬ 
nettes). all ol them glowing; 
perhaps the “ Linden Dufi" 
song ended irresolutely, not 
quite rounded off, but “ Urn 
Mitternacht "—very difficult to 
bring off without its dark 
orchestral support—was a tour 
de force. The Celebrity Concerts 
are rarely so polished and 
satisfying. 

Music of the Andes/Shaw 

Andrew Clements 

charming within its limitations, 
but frustrating, too, for the 
idea is so good that It could 
well sustain a major scholarly 
elaboration. Artists have always 
made things up for there has 
never been a rule requiring 
them to consult direct reality 
at all, let alone with any con¬ 
scientious fidelity. And so here 
we long not only for the 
contemporaneous caprices of a 
Poussin or a Claude, or 
whoever, but an extended 
comparative jaunt through the 
pictorial imaginings of the 
centuries, back to the early 
Italians, away to India. China 
and Japan, and on down to the 
more feverish confections of 
symbolists, metaphysicals and 
surrealists. 

The excellent World Arts 
Season presented by Arts 
Worldwide and the Borough of 
Camden continued on Sunday 
at the Shaw Theatre with a 
visit by the Sulca family from 
Ayacucho, Peru. They played 
violins, mandolin and Andean 
harp in a programme of music 
characteristic of the highlands 
of Peru, with its origins in the 
culture of the Incas and their 
Quechua-spqaking descendants. 
Both instruments and music are 
a fascinating mix of native and 
imported elements. The 
splendid Andean harp itself, 
played here by Antonio Sulca, 
seems to have evolved from the 
Celtic instrument brought over 
by Irish Jesuits; in Quechua 
hands. however, it was 
developed extensively, its sound 
box greatly enlarged to give a 
resonant bass and sharp-toned 
treble, and prompting the 
highly mobile bass lines typical 
of the music. 

In the musical forms also 
European elements have been 
freely incorporated: strange to 
hear pentatonic melodies given 
unashamed diatonic cadences, 
to find violin figuration from 
the baroque and classical 
periods transposed as accom¬ 
paniments to Andean dance 
tunes, to discover lopsided 
waltzes and foxtrots given a 
totally new (to British cars) 
flavour, Sr Sulca began the 
evening with a series of harp 
solos, demonstrating the capa¬ 
bilities of the harp and the 
basic feel of its music; when he 
was joined by three of his sons, 
the music became simpler, its 
harmonic and metrical structure 
more straightforward. the 
violins generally moving in 
rhythmic unison. Andean music 
seems to have been positively 
enriched by the acculturation of 
the 20th century; the freshness 
and innocence has been pre¬ 
served. 

Keeping the theatre alive in the North West 
Any play that starts as It 

means to go on. with an 
exposition of the Special 
Theory of Relativity delivered 
by its formulator with the help 
of red-nosed clowns, deserves 
awed admiration. Seriousness of 
purpose almost redeems the 
subsequent impression of an 
apocryphal Einstein theory: 
Brecht plus Schools Broadcast 
didacticism over three hours 
equals boredom. 

Act I of Norman Leach's 
The Life of Einstein (The 
Duke’s Playhouse, Lancaster) is 
a crash course in the physicist's 
early theories and unrecognised 
genius; Act II expands the 
political background of the 
interwar years. The last act— 
and a long evening is not 
quickened by false endings with 
such film-projected chapter 
headings .as “ Deathbed"Epi¬ 
logue" and "Einstein’s Last 
Words" — focuses on the scien¬ 
tist’s attitudes to atomic power 
and the Cold War. 

Throughout, the cast of six 
retire to onstage changing-room 
benches, ringing variations on 
their basic costume of white 
shirt and dark trousers to 
assume an epic range of parts. 
The exception is Janice Jarvis's 
Rosa Luxembourg whose pre¬ 
sence haunts Einstein like a 
conscience, comforting, arguing 
and exhorting. 

Despite emphasis on the great 

man's desire to “learn some¬ 
thing of humanity, that other 
mystery." he remains less alive 
than his background or his 
achievements. No back-handed 
compliment intended, but Paul 
Bradley’s Einstein is strongest 
when silent. When not ponti¬ 
ficating (rarely) he passes with 
honour the good actor’s acid 
test of knowing how to listen 
convincingly. 

Apart from chunks of neat 
theory, we are treated lo poli¬ 
ticians in carnival heads con¬ 
versing in doggerel ("It's those 
Sparticists I hate/I like my 
socialism moderate.") By the 
last act the rhymes, witless 
beyond the call of satire, merely 
grate. Infinitely more shocking 
are historical facts reported 
straight: a Nazi professor's anti- 
semitic speech, familiar but 
eternally horrifying, reminders 
of Hiroshima. 

Fascinating sidelights on the 
McCarthy era include the often 
overlooked bellicosity of Ber¬ 
trand Russell’s impassioned anti- 
Soviet stance in 1948 (“ even at 
such a price war would be 
worthwhile ”) and _ Ginger 
Roger’s mother objecting to her 
daughter’s utterance of such 
Communist-inspired screen 
dialogue as "Share and share 
alike—that's democracy" 

Einstein's political naivety is 
illustrated by his listing of 
America's faults — indoctrina¬ 

tion. arming and aiding allies— 
without realising they apply to 
the Soviet bloc. Equally, the 
benefits extolled in the Russian 
system could be those of Nazi 
Germany. Unaware that it takes 
two to sustain the Dear-lethal 
tango of even cold war, this 
Einstein gives no clue as to how 
he could have converted Russell 

tone if not the language of 
Brass. Much depends on Lan¬ 
caster’s Tourist Committee, a 
body that wears its responsibili¬ 
ties lightly: as lightly—to judge 
from the “dosed" signs that 
greet the hapless winter visitor 
—as the Emperor’s new clothes. 
I refer them to a letter in the 
local paper that asserts the town 

Martin Hoyle reports on two new 
openings in the north west which 

show the theatre defiant in the 
face of financial cutbacks 

so radically- And if the ghost of 
Rosa Luxemburg, frozen in the 
attitudes of 1919, is all the 
author can conjure up to repre¬ 
sent either human interest or a 
valid alterative ideology, be is 
either cheating or no more con¬ 
vinced than we are. 

All praise to the integrity 
of Lancashire’s only repertory 
theatre in dealing with the man 
who “undermined our universe.” 
This clubby art centre's future 
is in financial jeopardy, even 
provoking a flurry of Press 
coverage in its catchment area 
of Morecambe whose corres¬ 
pondents sometime! recall the 

without the Duke’s would be 
“ a boring dead place and rest 
my case. 

Few Prosper os acknowledge 
the final curtain of The 
Tempest with a standing back- 
somersault: or deliver lines flat 
on their back, legs in the air, 
with Ariel perched on their feet. 
Glen Walford’s production for 
the Everyman. Liverpool, sees 
the magic island as a circus ring 
peopled by clowns and acrobats. 
"Within limitations this stream¬ 
lined version works well 
enough to evoke occasional 
rough magic. 

On the central podium the 
striking-looking black ring¬ 
master cracks his whip like 
something out of Lulu. The com¬ 
pany enters as a parade of 
clowns. On trundles the grey- 
skinned Ariel in a giant ham¬ 
ster’s wheel; the young lovers 
are suspended in a skeletal 
crescent moon high above the 
action. Actors awaiting their 
cues sit round the ring adding 
to the isle’s noises by humming 
or playing instruments. 

Textual cuts can be condoned, 
given the Everyman's pre¬ 
dominantly young audience and. 
less pardonably, the unevenness 
of delivery that extends to a 
Ferdinand more expressively on 
clarinet than vocals. Purely 
verbal irony is skated over and 
too often the verse is simply 
blank: a feeling for the rhythm 
would have precluded Caliban's 
insertion of an extra word into 
his “sweet airs” speech. 
Significantly, Stuart Organ, with 
RSC experience, contributes a 
clearly-spoken and therefore 
intelligent old Gonzalo. 

Ricco Ross, from TV’s Hill 
Street Btiies, is a vigorous young 
Prospero whose writhing before 
the conspirators' plot suggests 
the inner torment of long self¬ 
exorcism come to fruition. When 
happier with his clipped 
patrician English, he may 
deepen this sombre interpreta¬ 

tion. an unusually serious ring¬ 
master not above sinking to the 
level of an anguished Caliban. 
The latter makes one effective 
entrance, hunched and groping 
through the green floor-cloth 
like some primal force belched 
up by the earth,- and with 
“You taught me language—my 
profit on it is I know how to 
curse” Carl Chase touches on 
tricked anger at paradise 
glimpsed. Thereafter Ms Wal- 
ford confines the most complex 
and tragic character of the play 
to lumbering clownishness. 

The comics themselves are 
distinguished by Bob Hewis's 
crisp and unexaggerated 
Stephano. in baggy checked 
trousers and outsize frock coat, 
as nifty on the saxophone as 
Matthew Devirt’s Trinculo is on 
trombone. 

Burt Caesar attacks a vivid 
Sebastian with the relish that 
would invigorate any Jacobean 
machiavel; and neither over¬ 
careful elocution nor featured 
tutu can disguise the forthright 
strength of Cathy Tyson's dusky 
Miranda, perhaps more suited 
to modern naturalism. Paddy 
Ctmneen’s music, both perky 
and haunting (Prospero’s sing¬ 
ing of “Full fathom five” is 
particularly successful) de¬ 
serves mention, as do—a sign 
of the times—Phil Lancaster 
and Derek Owen, “Aerobatics 
Consultants." 

The Man of Mode/Richmond 

B. A. Young 
The Orange Tree shows its 

usual courage in playing a 
Restoration comedy on a stage 
like a postage stamp, with one 
single item of scenery that is 
a lady’s dressing-table one way 
up and a hiding-place for a 
parson another way up. 

Etherege’s comedy, in this 
production under Sam Walters, 
has lost some of its fire, and 
seems to rely just on the simple 
comedy of the plot, which is 
like a game of draughts, where 
one piece is brought up against 
another and either takes it or 
is taken. The satire has leaked 
away. After Tom Georgeson as 
Do rim ant. and Christina 
Greatrex as Mrs Loveit have 
played their last scene together 
it seems natural, almost 
honest, that he should marry 
the innocent country girl 
Harriet, though any Regency 
rake could tell you that he’d 
be back in the Mall within a 
fortnight 

I think Mr Georgeson is too 
severe, too much weighed down 
by his life of sexual deceit. I'd 
have liked a sign of the beau 
who had every woman at his 
feet who punctuates his lines 
with quotations from the poet 
Waller (Mr Georgeson makes 
them sound like ecclesiastical 
texts)—possibly even a hint oE 

a wig when he promises Harriet 
that “ this day my soul has quite 
given up her liberty.” 

The young ladies pleased me 
better—Miss Greatex masking 
volatile charm under a thin veil 
of toughness; Beltinda, who Liz 
Crowther makes the acme of 
innocence, all the more pathetic 
when we realise that she is 
likely to follow Loveit on the 
game; Joan Moon's round-faced 
Emilia, concerned as much to 
avoid the attentions of Old 
Bellair (Paddy Ward) as to 
attract those of his good-looking 
son (Richard Grant i. The 
oldies, well played enough, 
suffer from Etherege’s decision 
that they need only be stereo¬ 
types, and also from the Orange 
Tree's decision to dress every¬ 
one in " rehearsal costumes.” 

Everyone, that is, but the Man 
of Mode himself. Sir Fopling 
Flutter is distinguished from 
the mere Londoners in their St 
Michael’s track suits by a com¬ 
plete Parisian strip of cloth-of- 
gold. David Timson looks, and 
indeed plays, like Russell Grant 
on breakfast television. What 
he never suggests is that these 
new Paris fashions were sup¬ 
posed to be chic. Unless we be¬ 
lieve in Etherege's cartoon of 
the manners of the age. we can't 
join in the satire. 

Arts Guide 
Muste/Monday. Opera and BaDet/Tuesday. Ttwatra/Wadnes- 
day. Exh&itiorts/Thursday. A selective guide to aH the Arts ap¬ 
pears each Friday. 

Peter O’Hagan/Purcell Room 

Andrew Clements 

Opera and Ballet 

LONDON 

^oyal Opera, Covent Garden; The Re¬ 
vival of Wozzeck is cast at strength 
- Jose van Dam, Anja Silja. James 
King, Donald McIntyre - and con¬ 
ducted by Christoph von Dohnanyi 
with power mid eloquence. La Bo- 
home returns with the Hungarian 
soprano Ilona. Tokody (Royal Opera 
debut), Jose Carreras, and Thomas 
Allen, and the highly Rifled Ameri¬ 
can conductor John Mauceri in 
charge (2401066) 

English National Opera. Coliseum; A 
most gripping and beautifully sung 
Turn of the Screw, with particularly 
distinguished contributions from 
Jill Gomes and Philip Langndge, al¬ 
ternates in repertory with La Travi- 
otu. in which Nelly Miricirau intro¬ 
duces to London her fragrant, vocal¬ 
ly lustrous heroine (8363161) 

Sadler’s Writ* Theatre: The New Sad¬ 
ler's Writs Opera continnes its latest 
season with a new production of 
Flotows Martha and a revival or 
last season's Countess Mantra 
(2788916) 

Royal Opera House, Covent Garden: 
The Royal Ballet m La Filk? mal 
Gardee (Tue) 

Die Entfuhnntg am dm Snail con¬ 
ducted by James Cun km. produced 

January 27-February 2 

by Giorgio Strehler, decor and cos¬ 
tumes by Luciano Damioni. co¬ 
produced with La Seals, Milan. Mi¬ 
chael Hcltau as Pacha Selim and 
Catherine Malfitano as Constance. 
It alternates with the three-act bal¬ 
let Le Fan tome de I "Opera, conduct¬ 
ed by Marcel Landcwski/Oaude 
Schnitder. choreography by Roland 
Petit, music by Marcel LandowsP 
Decor by Giuho Coltellacci at the 
Pans Opera (742 5750) 

Kh or ansi china, conducted by Volde¬ 
mar Nc-lsson. produced by Pier Lui¬ 
gi Pizzi, choir conducted by James 
Johnson. Orchestra Colonne in the 
Grand Theatre de Geneve produc¬ 
tion with Maia Plissetskaia’s partici¬ 
pation. TMP-Chattrlet (2334444) 

Ariadone’s UtL with Carlotta Ikeda as 
soloist, choreography by Ko Muro- 
bush. An exclusively feminine en¬ 
semble in a brilliant demonstration 
ol the Butoh Dance is followed by a 
rejuvenated Pilobolus Dance Thea¬ 
tre at the Theatre de Pans (2800930) 

Wroclaw's Panloraine Theatre in King 
Arthur's Legend bridges medaleval 
and modern times at the Theatre de 

la Vi He (2742277) 

Le Rri Ualpe Lui - a 3-act Opera-Co- 
mique, with Charles Duioit conduct¬ 
ing Le Motive! Orchestra Philhar¬ 
monic. Barbara Hendricks. Chris- 
tiane Eda-Pierre and Gido Guiitco in 
the title roles (Thur). Theatre des 
Champs Elysecs (7834777) 

NEW YORK 

Metropolitan Opera (Opera House): 
The first performance of Stravin¬ 
sky, conducted by James Levine 
with sets by David Hockney, accom¬ 
panies a week’s performances of Ri- 
naldo conducted by Mario Bernardi 
and starring Marilyn Horne, La Tra- 
viata with Kiri Te Kanawa, and Pe¬ 
ter Hairs production of Macbeth, 
premiered last season with Renata 
Scotto as Lady Macbeth and Sher¬ 
rill M lines as Macbeth. Lincoln Cen¬ 
ter (5809830) 

New York City Ballet (New York State 
Theatre): The company's season of 
mixed repertory includes perfor¬ 
mances this week of Western Sym¬ 
phony, Afternoon of a Faun, and 
Concertino. Lincoln Center 
(8705570) 

WEST GERMANY 

Berlin, Deutsche Open To mark the 
100th anniversary of Wagner's 
death, a world premiere of ’Riccardo 
W is offered this month. It is chore¬ 
ographed by "Valery Panov, danced 
to music by Richard Wagner. Giaco¬ 
mo Meyerbeer. Felix Mendelssohn- 
Bartboldy and Hector Berlioz. Solo¬ 
ists are Eva Evdokimova and Tho¬ 
mas von Cauwenbergh. (Fri). Der 
Nussknacker, choreographed and 
danced by Rudolf Nureyev. His part¬ 
ner is Eva Evdokimova (Mon) 

To his enterprising and nicely 
contrasted programme in the 
Purcell Room on Wednesday 
Mr O'Hagan proved a generally 
solid if unexciting guide. 
Boulez’s piano music has by no 
means yet become a regular 
feature in recitals, and his third 
sonata is the rarest visitor of 
all. Yet Mr O'Hagan made it 
the main work in his first half, 
or rather those two formants of 
it, “ Trope" and " Constella¬ 
tion miroir.” that the composer 
permits to be performed. 

It remains a challenging pro¬ 
position for any pianist tech¬ 
nically and intellectually. Mr 
O'Hagan was only partially 
equal to it. for while he gave 
a good enough account of the 
bones of the sonata, he did not 
convey anything of its real 
character or give any reason 
why he should hax*e (quite justi¬ 
fiably) included an extract from 
Mallarrae’s “ Un coup de d£rs ” 
control told most of all; the 
clusters of scintillations that 
decorate the main paragraphs of 
“ Consrellation-miroir " glinted 
in his programme note. The 
fluidity, the quicksilver changes 
of mood and colour that 
aleatoricism introduces were 
all missing. A lack of textural 
only dully, while the haloes of 
harmonics were lifeless. 

Monochrome pointing and 
stodgy rhythms also deprived 
Bartok’s Suite Out of Doors of 

vital interest There was a 
genuine sense of rubato in the 
“ Barcarolle " and “ The Night’s 
Music ’’ but the latter was 
generally handled roughly, 
without any sensitivity to atmos¬ 
phere. In two of Liszt's Tran¬ 
scendental Studies and Schu¬ 
mann's Carnaval purely tech¬ 
nical deficiencies were more 
apparent, stumbled passage- 
work that no amount of honest 
endeavour could hope to hide. 

Saleroom 
Antony Thomcroft 

Eleven Impressionist and Post- 
Impressionist paintings from the 
estate of Erna Wolf Dreyfuss and 
Julius Wolf are to be sold at Sothe- 
bys in New York on May 15. The 
saleroom is expecting the collection 
to make in excess of 512m. 

Works by Gauguin, Van Gogh 
and Degas are include! as well as 
four by Renoir, and paintings by 
Manet, Monet and Toulouse-Lau¬ 
trec. 

The attraction of the auction is 
that the collection was assembled 
around 50 years ago and the paint¬ 
ings will be fresh on the market 
Given the current strength of de¬ 
mand for Impressionists, the prices 
cculd be much higher than Sothe¬ 
by's estimate. 
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THE MANAGEMENT PAGE : Small Business EDITED BY CHRISTOPHER LORENZ 

NatWest’s ‘flying 
doctor’ service 

LIKE IT or not, UK banks have 
been forced to rush to Uie 
rescue oE hard-pressed compan; 
clients during recent, tough, 
years. Most have set up £cfr 
Charging business advuorj 
services or intensive care units. 

NatWest. the UK’s second 
largest bank, by contrast, has 
set up a free hying doctor ser¬ 
vice: teams of bankers and 
accountants who call on 
troubled clients and try to help 
them get a grip on their prob¬ 
lems. 

“We find there's a crying 
need for the kind of help 
bankers and accountants can 
give," says John Melbourne, 
asistant general manager ol the 
domestic banking division. 

In the three years since it was 
started, the service, which goes 
by the bland name of the indus¬ 
trial unit, has grown to seven 
teams each consisting of a Nat- 
West banker and an accountant 
on secondment from an account¬ 
ing firm. Six of the teams are 
based in London, one in Man¬ 
chester. 

When cheques start bouncing 
or a client shows other signs 
of stress, a team visits the 
firm, spending three or four 
days sorting through the books 
and putting together a picture 
of the business. It then goes 
away and prepares a report 
with recommendations. 

“We can get a lot more de¬ 
tail than the branch manager 
can," says Tony Hennessey- 
Brown, the manager of the unit 
" People see us as independent 
investigators.’’ 

Invariably, the problem turns 
out to be poor financial con¬ 
trols, and the NatWest men try 
to advise on how they can be 
tightened up. But in one case 
they turned up evidence of 

In brief... 
THOSE naming courses cp 
and down the country may be 
Interested in “That Giant 
Step ” — a video about small 
business start-ups made by 
John Thompson of Hudders¬ 
field Polytechnic's Department 
of Management and Adminis¬ 
trative Studies. It features 
seven quite different email 
businesses — ranging from a 
self-employed potter to the 
“organisation” entrepreneur 
—and deals with the problems 
ficed, and advice and assist¬ 
ance available to overcome 
them. The video, which Is not 
a teaching programme, can be 
obtained from John Thomp¬ 
son at the Polytechnic, 

large-scale pilfering that the 
manager was not aware of, 
even though he was bothered by 
constant budget overruns. 

NatWest’s interest in provid¬ 
ing the sen-ice is to protect Us 
loans. But it also hopes to im¬ 
prove client relationships by 
doing something that is beyond 
the scope of the branch 
manager. 

A typical client for the ser¬ 
vice has a turnover of between 
£1 and £I5m and several million 
pounds of debt. At the moment 
Natwest is getting about 140 
cases a year, and its “ response 
time’’ to a call—which usually 
comes from a branch manager— 
is four to eight weeks. 

When the job is done, the 
service “fades into the back¬ 
ground” says Henessey Brown. 
But about 20 per cent of the 
clients do not make it through 
the first time and want the fly¬ 
ing doctors back. If the case is 
hopeless, of course, a more dras¬ 
tic solution may be required 
which is beyond the unit's 
scope. 

Not all the clients are neces¬ 
sarily in deep trouble. Some 
may just be growing too fast 
and are in need of a bit of 
financial education, but they are 
in the minority. 

NatWest started the service, 
Melbourn says, partly because 
it was worried that fee-charging 
advisory services posed conflict 
of interest problems. Could Nat- 
West be both a disinterested 
adviser and a leader? And one 
problem was to get the flying 
doctor service accented within 
NatWest itself. But branch 
managers who might have 
resented its soecial role pow 
seem to recognise its usefulness. 

David Lascelies 

Qoeensgate, Huddersfield 
HD1 3DH. Tel.: 0481 22288. 
FOR those with an Interest 
In private companies or any 
company owner wishing to 
know the financial position of 
his competitors, Jordans has 
just published its latest 
edition of “ Britain's Top 
Private Companies—the third 
and fourth thousand.” It 
complements Jordan's “Top 
2,000” and covers those com¬ 
panies %vith a turnover of 
between £lm and £4.7m— 
giving details of sales, net 
tangible assets, profits or 
losses and a range of other 
useful financial information. 
The cost is £46, from Jordan 
& Sons, Jordan House, Bruns¬ 
wick Place, London N1 GEE. 

Tim Dickson highlights the importance of exporting and looks at schemes to support overseas sales 

lORT OR DIE ” is a stark PHI • A • The company did use Nat- k 1. 1^.* 
h choice. But a former H AMfll Airir West to confirm a guaranteed i\ .ffSfllMI- 

director of Stockport- I fr* II t| t l ■ V letter of credit bur, as Croft XX 11*UIU ; 
“ EXPORT OR DIE ” is a stark 
enough choice. But a former 
sales director of Stockport- 
based Thermatic Engineering 
Sendees can' claim that live 
years ago he almost managed 
to do_ both. 

Following up a lucrative 
Eastern bloc contract for which 
the company had been short¬ 
listed, the unfortunate executive 
was forced to pack his bags 
when two plain-clothes militia 
men—evidently mistaking him 
for an imperialist spy—worked 
him over in the swing door of 
an East German hotel. 

That according to the pre¬ 
sent finance director, Iain Croft, 
was Thermatic's first attempt 
to break into overseas markets. 
And in the circumstances no 
one could have blamed the 
company if it had been the last. 

In recent months, however. 
Thermatic has enjoyed con¬ 
siderably more good luck and. 
against all the odds, is now in 
the happy position of complet¬ 
ing a £1.6m contract to equip 
seven Saudi Arabian chiropody 
and sun-stroke centres with 
fire prevention equipment and 
air-conditioners. (The hospitals 
—four at Mecca and three at 
Medina—are being built speci¬ 
ally for the tens of thousands 
of pilgrims who flock to these 
cities each year.) 

Besides gamely overcoming 
many of the obstacles facing 
first-time exporters—and learn¬ 
ing some invaluable lessons on 
the way—Thermatic has shown 
that tackling an overseas 
market is one way, albeit highly 
risky, of combatting recession 
at home. (The company is 
primarily a design heating 
engineer, and sub-contracts all 
manufacturing.) 

It was Thermatic's sister 
company, Fireproof Sprinkler 
Systems, in fact, which ran into 
difficulties in the UK during 
1981 and 1982. Most of its 
orders came from business 
customers carrying out instruc¬ 
tions from their insurers to put 
in sprinkler systems—but when 
some aggressive American in¬ 
surance groups entered the 
British market and waived this 
requirement turnover at FSS 
suddenly fell away. 

In on effort to replace these 
sales Thermatic got Itself onto 
the British Overseas Trade 
Board’s “ Export Intelligence 
Scheme,” which supplies sub¬ 
scribers with details of over¬ 
seas inquiries for products and 
services and calls for tender 
at 35p per item. As a result of 
a lead from this source, David 
Gough, an FSS salesman, 
travelled out to Saudi in October 
1982 and, following some tough 
and protracted negotiations, 
won a £}m order for fire protec¬ 
tion equipment for the hospitals 

Tenacity is 
a necessity 

. ^ ...... .: 
.v.. , 
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David Gough (left) and lain Croft: tough and protracted negotiations 

A manage®®® 
Seeking long-term Seeking long-term II11 y V/ * 

capital for expansion? “ 
If yours is a profitable operationand you need long-term capital to fund a 

buy-out from your parent company-orfor any other reason-Gresham Trust could 
provide the necessary finance. 

Naturally you’ll want the finance packaged "in theway that best suits yourneeds. 
But how can you be sure you’ve got it if you haven't found outwhat Gresham can offer? 

Gresham Trust pJLt, Barrington House, Gredtam Street, London eczv 7HE.Tel: 01-606 6474. 

GreshamTrust 
The competitive alternative for long-term capita] 

from a local contractor, Alawi 
Tun si. In December. Therara- 
tic successfully bid for the air 
conditioning and chilled water 
systems as well, bringing the 
total value of the deal to £1.6m. 

Considering the company's 
turnover was then a “ mere" 
£lm in the UK—and the con¬ 
tract was due for completion in 
14 mouths—those involved faced 
a major operational and finan¬ 
cial challenge. 

Most bizarre]y perhaps, no¬ 
body at Thermatic will ever be 
albe to see the fruits of their 
Saudi labours for only Moslems 
are allowed inside the City 
limits of Mecca and Medina. 
Sensibly the company overcame 
this problem by sub-contracting 
assembly and engineering 
work to a Turkish firm—which 
has fortunately proved reliable 
—but runners are nevertheless 
required to convey messages 
from the designers hovering at 
the City gates to those respons¬ 
ible for carrying out instruc¬ 
tions ou site. 

The biggest challenge was 
undoubtedly how to finance 
such a huge " one-off ” contract. 

SMALL, WHX-E5TABL1SHED 
PRIVATELY OWNED 

BRANDED MANUFACTURING 
AND TRADING COMPANY 

With good customer profile In 
pharmacy, supermarket and dapSN- 
ment store trade at home and 
abroad has received e very generous 
□Her tor its freehold factory. The 
company wishes to relocate and 
merge with, or sell out to, a simitar 
business. 

Principals only to apply 

Write Box F4338. Financial Times 

10 Cannon Street. EC4P 4BY 

RARE OPPORTDNITY 
Well established Swiss company, 
with new marketing concept 
built on proven sales, targeted 
at growing travel and business 
sector, invites profit/growth 
oriented professional / business 
investor to participate in expan¬ 
sion in UK, Germany and USA/ 
Canada. First class ref. ROI min. 
20. Up to 50% share ownership 
will be offered to the right 
investor/partner. Confidential. 

Write Box F4334, Financial Timer 
fO Cannon Sweat. EC4P 4BY 

1st Class Hotel & 
Villa Development 

CAPITAL REQUIRED 
Quality Leisure Complex 

comprising Hotel, Club, Villas, 
etc, on 4,000 acre site in 

Andalusia 
Capital and/or loans required, part 
or fully secured — excaflent return 

—■ long or short term 
WiHa 6a* F4323. Financial Timer 

10 Cannon Street. EC4P 4BY 

BRITISH EXECUTIVES 
WILL REPRESENT UK INVESTORS 
In locating commercial real estate 
in U.S. Our interior design office 
will locate and furnish executive 

accommodation 

ANTCO INTERNATIONAL 
444 Grand St, Paterson, N.J. 

Telex 710-988-5997 

MANAGEMENT COURSES 

Rrm The Economist Special Report No. 105 
QLIsJ IntciligeoceUnit (Updated to March 1983) 

Tax havens and their uses 
As taxes steadily cat their way into corporate profits and disposable 
personal income, tax havens offer an opportunity of avoiding some 
orall of the burden. Ir shows wbal individual havens offer lo both 
companies and individuals. 

Price £30. Payment with order please to 
The Economist Intelligence Unit Limited, 
Subscription Department (FT). 
27 St James’s Place, London SW1 AINU Telephone:01-493 6711 

1 London 
Business 

-1- School 

MANAGING INFORMATION 
TECHNOLOGY 

IN FINANCIAL SERVICES 
A residential course, 4th-9th March 1984. 
For middle and senior managers In financial 

services, and senior technical and telecom¬ 

munications staff interested in ITforfinancial 
services. 

FT has rapidly become the key to strategic 
innovation and renovation in the financial services 
marketplace. This programme focuses on the 
management process for exploiting ITThe main 
topics include the electronic marketplace, strategic 
components of the technology, managing systems 
development and organisational change, and key 
policy issues. Participants will be provided with 
examples of effective strategies and guidelines for 
policy decisions in this area. 

Inquiries; Miss Marie Wright, Programme 
Regisirai; London Business School, Sussex Place, 
Regent’s Park, London NW14SA. 
Telephone01-2625050 ext 35a 

FINANCE AND 
VENTURE CAPITAL FOR 
GROWTH COMPANIES 

BES fund has substantial funds far 
investment In companies with 
potential. Corporate management 
expertise available If required. 
Alternatively, private or institutional 
loan finance also available on 
favourable terms. £50.000 to £5m. 
Substantial profit a passible for 
shareholders if company subse¬ 
quently floated by us on USM. 
Write in confidence to our Chartered 
Accountants. Box F4333. Financial 

Timas. 10 Cannon St. EC4P 4B Y 

MY ONLY 
ADVERTISEMENT 

111 health forces sacrifice of invest¬ 
ment grade and size gems for half 
appraised value. Mostly golden 
citrine, amethyst, hall price sets 
running £4.450 la £67.333. 

Mr Stubbs 01-837 3811 Extn 142 
Noon - 8 pm Daily 

Will also consider exchange 
for occur It] 86 

NEW PRODUCTS 
We specialise in finding pertnora 
for companies after mg,'socking 

FINANCIAL 
SERVICES 

Old established Lloyd's Broker 
with financial services subsidiary 
wishes to acquire interest In 
Unit Trust Management Group 
or similar to offer discretionary 
portfolio management to private 
clients. 
Write to Boa F4282, Financial Times 

70 Cannon Sweet. £C4P 4BY 

FINANCE HOUSE 
WITH BRANCHES IN 
THE NORTH WEST 

Substantial consumer credit/ 
person si loan. Business wishes to 

negotiate with similar or larger 
financial institution with a view to 

sale or link 
Write Box A432S, Financial Timex 

70 Cannon So cat. EC4P 4BY 

AND WINDINGS 
Entablishad company (quality assur¬ 
ances held), has 250 hours capacity 
available per week for manufacture 
of transformers (up to 3XVA) end 
coils (max. 12in. long by 8In dla.). 

Attractive rates for madium/long 
term arrangement 

Wrlta Box F4330. Financial Timas 
10 Cannon Straat. ECAP 4&Y 

insure against the foreign ex¬ 
change risk, and ensure pay¬ 
ment from the other end. "It 
was gross over-trading," admits 
Croft with a grin, though he 
adds that overseas contracts of 
this nature have got to be big 
to be worthwhile. 

Since the Saudis had agreed 
to pay in United States dollars, 
Thematic decided that it was 
vital to negotiate forward 
exchange cover when its own 
costs were calculated at a rate 
of $1.83 to the £. After weeks 
of negotiations with its 
bankers, however, the company 
got a major shock when its 
bank explained that it required 
almost 20 per cent of the value 
of the contract (£300,000) to be 
offered as security (either 
through an unused borrowing 
facility or as cash on deposit). 

While investigating the pos¬ 
sibility of using the LEFFE 
market Thermatic fortunately 
ran Into the commodity 
brokers, E. F. Hutton, which 
agreed to a much cheaper deal 
than National Westminster and 
required “ equity " of only 2 to 
3 per cent of the contract 

The company did use Nat- 
West to confirm a guaranteed 
letter of credit but, as Croft 
readily concedes, betrayed its 
inexperience by " doubling up " 
with cover from the Govern¬ 
ment's Exchange Credits 
Guarantee Department. “All 
we were in effect getting for a 
0.5S per cent premium was 
guarantee against civil war in 
Saudi Arabia, war between 
Britain and Saudi Arabia and 
NatWest going bust. Next time 
we’ll know better.” 

Financing the deal, mean¬ 
while. was not helped by the 
voluntary liquidation of Fire¬ 
proof Sprinkler Systems last 
February. As a ‘result of the 
cross debentures and cross 
guarantees Thermatic's over¬ 
draft was withdrawn and The 
company's credit management 
skills were consequently put to 
the test- • Agreements were 
reached for U.S. equipment 
suppliers <o be paid in dollars 
on the same payment terms as 
Thermatic was receiving, while 
payment terms were pushed to 
the absolute extreme with other 
suppliers. 

“ Fortunately the domestic 
side of the business had a very 
good year and by its nature 
generates cash. But we still had 
to pay suppliers for £150,000 
before we got our money and 
in October £lm went in and 
out over Two days at the end 
of which we were £6,000 to the 
good. It all got a bit hairy.” 

Discussing his experiences in 
negotiating the contract, David 
Gough stresses the difference 
between selling in the UK and 
selling in the Middle East. 

“ The thing about the Saudis 
is that they don’t seem to ac¬ 
cept what you say on price. If 
you stand your ground they re¬ 
spect you but I was staggered 
how some of the big companies 
quoting for other parts of the 
contract were lopping vast 
amounts off their quotation. 
The same goes for the terms 
and conditions—we simply 
were not prepared to accept 
some of them but when they 
realised (hat they had pushed 
us as far as we would go they 
backed down.” 

Thermatic is now bidding for 
an even bigger Middle East con¬ 
tract while Gough, who bought 
parts of FSS from the liquidator 
with a couple of colleagues and 
is now on Ms own, is also in¬ 
creasingly active in export 
markets. 

Gough, however, cautions: “ If 
small companies think exporting 
is a panacea for all their prob¬ 
lems, forget It We were very 
very lucky. Other people have 
spent a year or 18 months bid¬ 
ding for overseas contracts and 
got nowhere.” 

“IT'S NO good sitting back 
hoping someone will turn up 
at your factory," says GiscUa 
Burg about would-be British 
exporters, “ Like our overseas 
competitors we’ve got to visit 
other countries, display our 
products at exhibitions and' 
make as many overseas contacts 
as we can." 

Burg should know. Over the 
past 15 years litis former The 
Times Veuve-Clicquot Business¬ 
woman of the Year has built 
up the London-based Expot us. 
into a successful export market¬ 
ing company for professional 
audio equipment manufacturers. 

But while her energy end 
personality have played a vital 
part in the achievement. Burg 
is the first to pay credit for the 
help provided by the Govern¬ 
ment's British Overseas Trade 
Board, on which she sits as one 
of the private sector's small 
firm representatives. “ Eighty- 
two per cent of the BOTB's 
clients have less tban 200 
employees,” she explains, “and 
many of the services are 
tailored for the smaller 
business. They are aimed very 
much at the many companies 
which have a good, exportable 
Idea but which lack the neces¬ 
sary financial resources or man¬ 
agement skills.” 

Admiration for the BOTB— 
which operates through seven 
regional offices In England, and 
the Scottish, Welsh and 
Northern Ireland Offices in 
those parts of the UK—seems 
to be pretty widespread but its 
problem in recent years has 
been finding suitable exporters 
to support An advertising 
campaign and a series of con¬ 
ferences were launched last year 
but Board members are aware 
that more needs to be done. 
They hope that fresh ideas will 
emerge from an overall review 
of BOTB services for small 
businesses currently being con¬ 
ducted by Burg and Board col¬ 
league, Roy George; chairman 
and managing director of CeHu- 
ware, based in Consett, County 
DuEbam. 

BOTB activities fall into 
three categories — financial 
assistance, specific information 
and advice—and are detailed in 
a newly updated booklet avail¬ 
able from the regional offices 
or its London Headquarters.* 

The Market Prospects Service, 
for example, is used by com¬ 
panies sizing up an overseas 
opportunity. Carried but by the 
Commercial Department of the 
relevant embassy, it consists of 
a report on market conditions 
and established competitors. 

plus an analysis of the specific 
prospects for the product.and 
potential exporter. The £1S0 fee 
(which includes VAT) can. be 
refunded as , x- contribution 
towards traveL' costs if an 
encouraging report stimulates1 
an overseas visit by. the BOTB's 
customer. 

Funds, meanwhile, are avail- 
able to finance between one 
third and one. half of' the costs 
of export marketing research 
(carried out by a management 
consultant or groups of firms) 
while the Expert Representative 
Service will help find a suitable 
agent, distributor or importer 
and the Overseas Status Report- 
Service offers assessments of 
these representatives. 

A much-neglected service is 
Technical Help to Exporters, 
under which detailed Informa¬ 
tion' an foreign regulations and 

-standards can be provided. 
Smaller firms can get up to £100 
of help free and, as a BOTB 
spokesman points out. can be 
used to avoid elementary mis¬ 
takes. “ We had a firm recently 
that shipped toasters to the 
Middle East hut on arrival they 
blew up because' the voltage 
was wrong.” ... 

Exporters visiting overseas 
markets as part. of approved 
outward missions can get con¬ 
tributions towards their costs 
while financial assistance is 
offered to companies wishing to 
bring overseas businessmen 
into the UK- 

Subsidised space is provided 
at overseas . trade fairs and. 
under the Joint venture scheme 
groups of companies in an 
industry can stage a special 
exhibition overseas of their 
products; 

Hie Export Intelligence 
Service used, by Thermatic (see 
other article) has initiated £lbn 
of British exports. 

The Marfcnt Entry Guarantee 
Scheme is aimed specifically- at 
small and medium sized Anns 
breaking into overseas markets 
for the first time or launching 
a new -export initiative. The 
BOTB wfll advance between 
£20,000 and £150,000 to finance 
half the cost of overheads such 
as setting up an overseas office, 
hiring staff, travel expenses and 
sales and promotional material. 
In return it makes a 3 per cent 
flat rate charge plus a levy on 
sales—calculated to give the 
Board its money hack plus In¬ 
terest. If the venture, flops, the 
Board funds any shortfall In 
repayment. 

•BOTB Services Booklet BOTB 
Publicity Unit, 1, Victoria 
Street, London SW1H 0ET. Free. 

Would you prefer 
5leiesX 20 extensions... 

Now there is no monopoly on the supply of telephone 
systems you have a choice - so take a closer look at 
Keylifik Keyiink is a new compact telephone system that 
will give you up to five lines and twenty extensions with no. 
switchboard and no operator- so no lost or misdirected 
calk Keyiink will also save you time by reducing your most 
often used numbers to three digits, by allowing three or 
four way conferences or by directing your calk to another 
extension when you are busy. Save money too - 
programme the system to allow only certain extensions to 
make outside calls. Use Keyiink for the best in business 
communication! For more information cut the coupon and 
send it to u^ or if you prefer- give us a ring. 

Please send me more Information on Keyiink 

Company. 

Address— 

Number of exchange j 

^^’’1 1"*needed -IQ# 
J Nymbwof exhtraion* I" 

naedgd_ 1 I 

Befamce Systems United, Twnefc Mill Lane, Wellingborough, Northern*. NN8 2RB. 
Telephone: Weffingborough (0933) 277122 

Reliance 

...READERS ARE RECOMMENDED TO TAKE 
appropriate professional advice before 

ENTERING INTO COMMITMENTS 
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Business Opportunities 
RgADEflS./lRE RECOMMENOEP TO TAKE, APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

H 

Joint Venture 
A New Zealand company seeks a UK partner to 
introduce a unique product and service for the 
protection of buildings against vandalism. 

The system is suitable for the establishment of a 
network of owner operators throughout the whole 
of the UK with possible further European 
expansion. . 

A director will visit the UK early in February 19S4 
for discussion with interested investors. 

Replies to: UK executive secretary, (New Zealand 
joint venturel. 

^ML -I^KMG 
Thomson Mdintock & Co 

70 Finsbury Pavement London EC2A1SX 

OVERSEAS COMMODITIES LIMITED 
3 LONDON WALL BUILDINGS, LONDON EC2M 5PS 

01-588 5276 Telex 883979 Comodi G 
Established in the City of London since 1947 

We are seeking the assistance of keen and experi¬ 
enced counter parties in expanding our domestic and 
international trading activities in raw materials and 
edible products. 

Please write to reference GF 

PATENT MEDICINES 
AND TOILETRIES 

Pharmaceutical group wishes to purchase patent 
medieine or toiletry trade names and/or rights to 
manufacture, market or distribute. 

LEDGER AND CO., 
Chartered Accountants ■ 

104 Tib Street, Manchester M4 1LR. 

IBA 100# TAX RELIEF 

IN TAX YEAR 1983/84 
it lot few unit* — from £30,000 
it Mortgage finance available 

it Income guaranteed by Local Authority 

Contact: S. A. Pomes 

DRUCEO 
ENORMOUS PROFIT POTENTIAL 

Midlands Software House established in micro market place 5 years 
requires investor on share basis to expand market opportunities for 
its range of proven application packages. 

• Company owns exclusive copyright on all products 
• Uniform standard of presentation 
• Portability across major micros including IBM, SIRIUS 
■ Full use of all latest technology such as colour 
• Vertical market packages including HOTEL/CATERING, 

BUILDING & PRINTING INDUSTRIES. INSURANCE 
BROKERS 

Reply in Erst insane* to Box F4317 

Financial Times. 10 Cannon Street, London EC4P 4BY 

DO YOU NEED MONEY? 
£10,000—£3,000,000 

has bran raised Mr our clients* realistic business pro position* or property 
schemes by correct analysis, presentation. Identification of appropriate 

sources of finance end detailed negotiations. Can wo assist you? 
For an honest discussion without obligation. please contact: 

PROPERTY & FINANCE CONSULTANTS LTD 
CD Coleman Street, London EC2 - TW: 01-828 4546 - Telex: 8813840 

YOU CARROT AFFORD TO BE WITHOUT YODR 
COPY OF BUSIRESS OPPORTUNITIES REPORT 

If you are seriously looking for Equity Participation In established 
companies or business start-ups 

Subscribe now! For further details, phase phone: 
01-499 208# or write to: 

Business opportunities Report. 3S Dover Street, London wi 

OX AHO EUROPEAR SALES REPRESENTATION 
We have a qualified sales team with the capability and capacity to 
sell additional products in the UK and European markets. Wo seek 
British manufacturers of mechanical power transm.ss.on.hydreuhc 
and pneumatic products to add to our product portfolio. Agency 
or distribution b**i* considered. 

Write Box F4327. F'ticncM Times 
JO Cannon Street, London EC4P 4Bt 

VIEWDATA PRINTER 
Microelectronic development company now < 
centra ting on other projects wishes to seu 
licence low-cost Viewdata printer. 

Write Box F4231, Financial Times 
10 Cannon Street, London EC4P 4BY 

Con¬ 
or- 

INDOOR SPORTS 
COMPETITIONS 

Fellow Financiers required to 
ptamora and arrange nationwide 

pool and Darts- compmulona 

Please contact Mbs James 
0456 3901 

INVESTMENT OFFERED 
Scorrisb Director willing to invest 
in Scottish Fmonciaf Property or 

Computer Company 

Pleese reply with details end 
financial information to: 

TURLEND LTD. 
44 Melville 5treet 

Edinburgh EH3 7HF 

SWITZERLAND 
INVEST IN SWISS REAL ESTATE 

• The Swiss Franc Is one of the world's strongest currencies 

• Prom es Hide as USS80.000 you «» hew"1»n own,t ,n cn0 ol 
Switzerland's leedlnj summer/winter resorts 

m Cradii facilities up to 70V. at only B'i interest 
• Your aperimsnt la fully msnsgod and Income producing 

We believe.ritis to bo an encellent property investment both as s second 
home, end as an investment for the tutura. . . .. 

Fly ro Gene/a fur ■ three dMr-mspectfon vis*.3,1 
apartment tho full cost ol the 'rip will bo reimbursed 

To receive lira com more fens, write i» us or send g*j£*|2||2*,n3 coupon: 
PROPINVtsr. SA. 84 rue du Rh&nu. Geneva 1.104. S wire Hand 

Home ...-. 

AUdrosa ....... 

Office Telephone No: ... 

Residence Telephone No: .. 

LICENSED DEPOSIT 
TAKER 

Our clients wish to acquire 

a controlling interest in the 

share capital of a 

licensed deposit taker 

Interested parties should write to: 

Box F4292, Financial Times, 

10 Cannon Street, London, EC4P 4BY 

REMOVE THE BURDEN 
OF CORPORATION TAX 
Our successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they pay little or no 
corporation tax. 

This can be done with virtually NO RISK and will result in a 
substantial increase in asset value accumulated In the company. 
For full details, without obligation, just write your name on a 
company letterheading and post to me today. 

Managing Director (Dept. FCZ) 
ACKRILL, CARR & PARTNERS LIMITED 

Tricorn House. Hagley Road, Birmingham Bid STP 
(We regret no telephone enquiries can be accepted) 

HEALTH & LEISURE PRODUCTS 
We are the originators of a uninue library of video and audio 
cassette programmes ideal for distribution through the health, 
fitness and leisure market. Courses are currently available on the 
control of weight, stopping smoking, relieving insomnia and 
reducing stress and tension. Audio programmes include a sport 
improvement series featuring world sports persona I it ies. 
Hoddle, etc.; others are being developed. 
We wish to appoint an exclusive national and/or international 
distributor. 

Tell 0223-210371 TO am till 4 pm or 0440-61357 eve. 
or writs toi Chief Executive 

6 Kingston Passage, Newmarket, Suffolk. CBS SEN, U.K. 

CABLE TELEVISION 
A major British company with particular strengths in Design. 
Engineering, Project Management and Construction seeks to 
expand its participation in Cable Television Developments 
throughout the United Kingdom in conjunction with potential 
franchise applicants of equal substance and integrity. Any 
response will be treated in strict confidence. 

Write Box F4322, Financial Timas, TO Cannon Street, EC4P 4BY 

BAG-IN-BOX 
An exceptional opportunity to distribute America** leading pumping 
system tor dispensing bag-in-box bavatagea m bare, hotels and last 
food outlets. We seek distributors throughout Europe. Africa, the 
Middle and Far East. They nu« be wall established companies with 
excellent references and contacts with beverage producers and catering auipment suppliers. Our electric or gas pumping systems will handle 

no. colas and othar soft drinks, some baera and milk. Sales growth 
in the USA and UK is already phenomenal. 

Full details from: 
Robin L. Marsh, Shurflo International Limited 

(pert at the CT Croup Of Companies) 
Walnut Tree House. Woodbridgs Park, Guildford. Surrey GUI 1EL, UK 

Telephone: (0483) 502020 - Telex: 859284 CTL G 

Football Supporters 
Group 

with International links offer directorship and- equity interests in 
sections to be formed nationwide for liaison tasks only. Suited for 
mature persons, semi or retired business and professional men, 
managers/spedalists and companies interested in lucrative and 
rewarding full/part-rime engagement or side line. No direct invest¬ 
ment required. Reliable applicants with good references conaet: 

MR PETER HORNER 
46 Lmgbank Avenue, Coventry CV3 2PN 

BUSINESS EXPANSIUN SCHEME 
Funds required for Engineering consumable item. Market assured 

Clients: MoD, Philips, etc. No charge to investors 

Please reply In the first instance to: 
(BES) PETER CRANE & COMPANY 

7 Cheltenham Place, Newquay, Cornwall 

BUSINESS OPPORTUNITY 
Public company are seeking a successful Commercial Lighting 
Company managed by a live entrepreneur to join an existing 

lighting division with a view to mutual development and expansion 
Write to Box F4329, Financial Times 
10 Cannon Street, London EC4P 4BY 

SWITZERLAND 
Gain a foothold in Switzerland. 
Tha owner ol a very auecsastul 
internationally known financial ser¬ 
vices company rs wMing to accept 
a partner who eventually win own 
entire company. Sales contracts on 
exclusive basis with impressive 
namings ond prelected income. 
Initial investment SwFt T,000.000 
with balance of 3,500.000 paid from 
profit*. 

Reply In confidence re; 

GLOBE PLAN SA 
Av. Mon-Repos 24 

1005 Lausanne, Switzerland 
Telex: 25185 MEUS CH 

Equity Fumlinj; 
• ln»otrust VCR details c.IOO 
researched projects p.a. _ 
• Entm* wars VCR helps raise 
finance on pood terras (rata a 
camnniiMc rarfncTi 
• Fortragfady InKohescy Supplement 
vdbUexpanub'. 
• Venture Capriai Report is represented 
throughout the UK. 

VCR. 2 Tfir MaS BriunL Tri. <0273 

MOULDS FOR SALE 
L.ompierei line ol houseware end 
tunuuue injection moulds including 
load containers, tumblers, dish- 
pans. treys, laundry baskets, waste 
basket*, basins, bmnerware. table¬ 
ware. kitchen ware, pop makers, 
cutlery, colanders, pails, (lower 
pois. stools, patio tables, utility 
shell, seats etc. 275 moulds in an. 
from one to mulii-cavitias. Moulds 
lor sale on tot basis and not 
separately. Complete lot is attrac¬ 
tively priced. These moulds can be 
a valuable asset lo an existing in¬ 
jection mou'der or a company cTesir- 
mg lo expand sales with lull house¬ 
ware and outdoor furniture lines. 

For information please write to: 
“Mhfwd Inc, Box 639, Rawdon 

OmbK. Canada JOK ISO or 
Can (514) B34-2505 

NEW LICENSING 
OPPORTUNITIES 

Monthly Dubl'Cation reports on new 
product licensing -pporrunities (and 
joint ventures) from all over the 
world. For details of FREE TRIAL 
OFFER, wnte today. 

TECHNOLOGY TRANSFER 
INTERNATIONAL Dept FT2 

15 Selvage Lane. London NW7 3S5 

HIGHLY 

MOTIVATED 
Independent financial businessman. 
37. with 18 years’ Slock Exchonpo 
nnd commercial seexs 
new opportunity lo_ channel his 
abilities Finance available. 

Write Box F4J21. Financial Times 
10 Cannon Street. EC4P -»BY 

EXPANSION FINANCE 
(Under the B«iimu Exoanion Schrmr) 

REQUIRED 
HiabiiS*vo industrial nmramul 

prone»!v de-t-ioemi-n: contain,. sce-s 
la place uo ta 24-.. Of !l>v 
snare cop.tut n,',h .n.«otcrs. p*.o- It* 
seeking PLC statu* a no tvr«iu. '.st¬ 
ing Minimum in.iMmmi £5 020 

Writs Bor F 431B. F.pil-ic.al T.fl.-S 
10. Cannon Sires!. W-OOr, EC4P JE f. 

FUNDS 

FOR GROWTH 
WE WANT TO INVEST 

in companies aiming at high 
growth rates and high prolits, We 
normally invest ami-unu of 
berween E200.000 and £750.000 but 
larger sums can be provided. 
We ore backed by savoral malar 
financial institutions. 

Contact: 

John Parkin or Anne Higgins 
ENGLISH AND CALEDONIAN 
INVESTMENT PLC 
Coyzer House 
2-4 St Mary Axe 
London EC3A 8BP 
Telephone: 01-823 1212 
nr Ot-82« 7197 

URGENTLY 

REQUIRED 
By a discrete International purchas¬ 
ing organisation who pay the beet 
prices plus give immediate de¬ 
cisions lor diBContlnued/radundanT/ 
liquidated stocks of high quality 
gift oriBntBiod merchandise. Gift? 
soelBl/novelty starionery/office sup- 
plIos/Qlfice equipment aur speciality. 

PHONE MARTIN ABRAMSON/ 

ANDREA CONRAD 001-834 3779 
Telex: 665634 - or Writs to: 

RMS Wholesaler* International 
9 Chaps! Walks, Manchester 

M2 1HN. England 

INVESTMENT 
OPPORTUNITY 

USA 
Participation invited in a recently 
established fund with very success- 
lul management. 
Substantial capital gains with 
security projected over a 2/5 year 
period from within a major growth 
area at the North American teal 
estate market. 

Further information contact: 

GULFTEX INC 
Gordon House. Station Road 

London SVV7 2JU 
Tel: 01-996 0910/7 - Tutor 268048 

A COMPLETE CENTRAL 
LONDON OFFICE 

from £4pw 
• Telex • Telephone Answering 

• Miffing Address • PfffitQCQpYng 
• Secretarial Service. 

Phsva Esther Fsreaodaz on 01-388 2851 

Imemaborwl 8u«nei Services 

*0CnhonWj»la*k»W1PSL|^^ 

FORMER CHAIRMAN 
OF 8400 MILLION CONSUMER 

PRODUCTS COMPANY 
I manned in acquisition of UK 

companies or joint venture in U.S. 
Can provide management team 

or passive investment 
Will be In London early February 

Write Bos F4332. Financial Times 
TO Cannon Street, EC4P 4BY 

ore you 
set up your 

own business' 
consider our 

New Enterprise 
Programme 

The Glasgnv, Manchester and 
London Business Schools are 
ready to help you get your new 
venture off the ground with a New 
Enterprise Programme starting in 
Glasgow on 26th March, in 
Manchester on 2nd April and in 
London on 3Chth ApriL 
These renowned centres of business 
expertise run New Enterprise 
Programmes which are sponsored by 
the Manpower Services Commission 
under the Training Opportunities 
Scheme, which has helped to launch 
some 450 promising new businesses 
operating in ail sectors of the economy. 
The New Enterprise Programme is 
run by people who have practical 
small business experience, a number 
of whom have run successful 
ventures of their own. 
The New Enterprise Programme is 
aimed at men and women who want 
to start a business which has real 
potential jbrgrowth. The programme 

offers you the chance to launch your 
own business on a firm footing by 
providing a comprehensive grounding 
in business strategy, which will relate 
specifically to your business idea. 
This is coupled with a ten to twelve 
weds project period, which provides 
you with a unique opportunity to go 
out into the field to develop aid refine 
your business plan; with the Business 
School's continuing advice and finan¬ 
cial support from the Manpower 
Services Commission in the form of 
a TOPS weekly training allowance 
and a project budget 
You must be 19 woven and should 
have been away from full-time 
education for two years, but formal 
qualifications are not necessary. To 
qualify you will also need to be able 
to convince the Manpower Services 
Commission and the Business School 
that you have a feasible idea, which 
will form the basis for a viable 
business which can grow 

For further details contact:- 

GLASGOW BUSINESS SCHOOL, 

Maureen MacIntyre, MSCTraining Division, 200 Wsst Regent 
Street, Glasgow G2 4RD- Tel: 041-204 2S77 Ext323. 

MANCHESTER BUSINESS SCHOOL* 

Margaret Clarke, New Enterprise Outre, University of Manchester; 
Booth Street West, Manchester M15 6PR Tel: 061-273 8228. 

LONDON BUSINESS SCHOOL, 

Jo Neap, MSC Training Division, 6th Floor; 19/29 Vfoburn Place, 
London WC1H0LU Tel: 01-8371288 

Gasing date for applications 27th February 1984 

Manpower. 
Services Commission HO/5I/16/U 

Jielpuig ycutchelpyoimelfw 

FOR SALE FREEHOLD 
NEW 40,000 SQ FT OFFICE BUILDING 

' FULL VACANT POSSESSION 
SO Minutes from Central London (may Let) 

Write Box F4335, Financial Times 
10 Cannon Street, London EC4P 4BY 

Need Representation or 
Sponsorship in 

Middle/Far East? 
Marketing. Sales Director recently 
returned from MiddlB and Far East 
speks lull or pert-rime assignments. 
Excellent contacts in aB countries 
particularly Saudi Arabia. 

Write Bos F4339. Financial Times 
10 Cannon Street. EC4P 4BY 

BUSINESS VENTURES 
Make the business Mpanslan scheme 
work Ittr you. The A. K. Opportunity 
Reamer provides a unique median 
tor potential investors and Eirtrepce- 
Boorlai Business people to meet. 
Wbctner you seek venture capital. or 
an opportunity In wirleli to Invest. 
Register NOW I Telephone Peter 
Mason on OT-4«B 8516 or write to: 

AALSMEER. NIGHT » CO. 
p.o. Box IB. Harlow, Essex 

CM1S ESN quoting Ref: BE51 

COMPUTER 
SOFTWARE 

Software development company with 
highly innovative and pn 
duct reedy lor mass marks 

jroven pro- 
ay lor mass market requires 

funds for nailonal/lntarnational 
launch. Equity participation con¬ 
sidered. 

Write Bos F431B. Financial Timas 
TO Cannon Street. EC4P 4BY 

INVESTOR SOUGHT—Under the buxines* 
expansion scheme—service Industry— 
In association with the Berkshire Enter. !riie Agency—Mr A. G. Cherflll— 

cl: Reading 869945. 

ASSETS Ot Insolvent Companies for sale 
Receiver a Liquidator's Class I bod. 
01-637 303S. 

SUPERMATE-New concept In portable 
workbenches. Patent, trademarks and 
com non v available. Sale ot Hcence 
bull. Phone 01-449 4163 tar details. 

PLANT AND 
MACHINERY 

RECONDITIONED 

KNITTING AND WEAVING 
MACHINES 

REQUIRED FOR EXPORT 

Circular knitting machines gauge 2B 
and Sulzer weaving machines T30in. 
width lor plain shirtings and double 
jersey urgently required. Workable 
on 223 volts. Offers to: 

jAYGEE EXPORTS 
343 CHv Road, London EC1 

Tel: 837 473S 

TRIUMPH 
BONNEVILLE 

Production, engine and frame 

tooling available 

Principals only 
Write Bos F4336. Financial Times 

10 Cannon Sneer. ECap 4BY 

DIAMONDS AND 
PRECIOUS STONES 

Five Continents Distributors will eel! 
your diamonds and precious stones 
on b 30-day consignment basis, at 
our company will purchase them 
outright. Pleese contact: 

Five Continents Distributors 
33S Mercer Avenue 

River Edge. NJ 07091 
Telephone: 201-285-1002 

£250,000+ 
Corporate, trade, film 
and project finance 
sources worldwide. 

01-402 3907 

MAGNUM 
Your Instant Antwerp Office (Betohrm), 
near harbow and International airport. 
FUH samlets: maltl-ilngual secretary, 
mailbox, telex, telecopier, offices and 
conference room*, mecutlie and ulea 
support. company formatton end 
administration. 
For details write to: 
...MaoMMocot Assistance Group NV 

rssssr*™*aM0 
Tel: 31210.70.01 or Trie*. 7X404 

FOOD MANUFACTURER 
NATIONAL DISTRIBUTOR 

TAX APPROVED FOR 
BUSINESS EXPANSION SCHEME 

Requires £50.000 
Minimum investment £10,000 
Wall established brand image 

Turnover in excess of Clm 
Wrife Sox F4315. Financial Timas 

10 Cannon Street. EC CP 4BY 

INDUSTRIAL PROPERTY 

INVESTMENT, HERTS 
Total area 10.500 Bq ft 

Rental income approx. £40.000 
Full repairing leases 
FREEHOLD FOR SALE 

C32S.OOO 
Write Bos F429B. Financial Times 

to Cannon Street. EC4P 4BY 

EUROPEAN 
DIVERSIFICATION 

Financially Strang and Successful Inter¬ 
national Group wishes to expand further in the 
following areas: 

LEISURE PRODUCTS - MY PRODUCTS 
We are seeking major expansion in the United Kingdom 

and the European Economic Community We are already well 
established in the European leisure industry and we have a 
firm base in the DIY market. 

Our current group sales are in excess of £65 million per 
annum. 
We are interested in - 

1 Products under our own brand label, or existing USA or 
European brand. 

2 The setting up of new Europea n based subsidiaries. 
3 Acquisition of existing businesses in the UK and Western 

Europe which are capable of strong growth potential. 
In the United Kingdom we are interested in sales poten¬ 

tial of between £1 million and £5 million in the short term. As 
part of a European strategy and perhaps global, sales poten¬ 
tial could be in the region of £20 million per annum. 

Replies should be from Presidents/Managing Directors 
of well-established and successful American or European 
companies. We offer strong management, established distri¬ 
bution and financial commitment to back the right propo¬ 
sitions. 

Enquiries should be sent under confidential cover, and 
addressed lo: 

THE MANAGING DIRECTOR, BOX F432S 
FINANCIAL TIMES, 10 CANNON ST, LONDON EC4PJBY. 

All replies will be acknowledged and exploratory 
meetings will be held with urgency in either the United 
States or the United Kingdom. 

■fisifran 
HEART RATH INDICATOR 

DISTRIBUTORS 
WANTED 

• Everyone Is a potential customer 
• Can be placed anywhere LIMITED 
• AII cash business OFFER 
• Full or part time Mr Ed Fanning 
■ Computer controlled (American 
• Minimum maintenance Rep.) 
• Accurate and reliable 01-43/ bSCO 
• Fast payback 

TECH VEND MARKETING 
Chan ham House, 136 Regent SL London W1R 6FA 

Telex: 261328 O CO MUR 

PARTNER 
FINANCIAL SERVICES 

VENTURE CAPITAL 

Part-time Director needed to extend 
City investor contacts or to provide 
manufacturing experience — invest¬ 
ment ol £75K lor 25% is required — 
age piolcrenco 40-50 with oilier 
directorships. 

PLEASE CALL 01-352 0441 

QLP PEOPLE'S HOME—Working or ilcro- 
mg Danner required to providr- capital 
to acquire rrcehoiq. Good, rciu-r 
envisaged Write Box F 4307. flnanr.il 
Time,. cannon Street, London 
EC4P 40Y, 

EXPERIENCED SQUASH CLUB OPERATOR 
rCGMIfC*’ £.150 300 upeitras hl'lPCf 
i'US. wulhrn 5ii'.9.r,g f 
m^fkr.g if u:rn"a. •ns** 
unnfrut nc-’c t-e ?rp:dic; 

hi'd jnj ivg sets 
Wn'P Cc-A F 4505 F T»r-«rt. 
13. Cer.ion St-wrt. Lccai LC-P 

WANTED 
NEW/SECONDHAND/ 

RECONDITIONED MACHINERY 
for Manufacturing Poly prop lane 

Woven Bags 
Cjni.stieg :! «■'ruder — 7S-90 mm. 
SVuiching ^nfiCJimq nn j 
n infers, cuwuiai looms, primmg 
and cC.infact: 

ABBAS OR MARIAM 
TEL: OT-COS 0349 

SIGNIFICANT FAMILY 

MANUFACTURING CO. 

Ba5edi in NW England wrshec to 
diversify us adivities probably by 
licence to manulaeture or iranchice 
arrangement. Principals «ilH e'eady 
developed opponuniiiea please lot - 
ward detail, to. 

Box FSOfXi Financial Times 
TO Cannon Street. EC4P 4BY 

AIR CONDITIONING & HEATING 
Merger or Sale Required 

The company, with extensive premises in WI. Is an established specialist 
in the supply and installation Of small commercial air conditioning systems 
in Central London. In order to take advantage of this profitable and rapidly 
expanding market, the company seeks S suitable merger with, or sate 
ol equity to, a company that can provide additional funding and manage¬ 
ment. Turnover £500.000 plus. Z year trading record. Principals only. 

Reply in confidence ro rhe Managing Director, Bo* FJ538 
Financial Times. TO Cannon Siren. London EC4P <BY 

FOR SALE.. 1304 America s CUB Winner ■ 
•' CaniScllat.un.” Brochure trom tn* | 
Ag. ms. Irvine. Not & Co.. 1 SB'140. | 
Union Strcrl. Castle Circus. Torquay. 1 

Tvl. f DBOJl 254IS 4. I 

UNITED STATES 
BUSINESS 

OPPORTUNITIES 
Profitable established businesses 
for safe by owners. Many owner 
financed. Most located west of 
the Mississippi River. Informa¬ 
tion available from: 

AFFILIATED 
BUSINESS CONSULTANTS 

Box G339. Dept A 
Colorado Springs. CO BQ934 

Tel (303) 630-0188. Ext A 
No lee to buyer involved 

IMPROVE LIQUIDITY 
and reduce costs by converting 
your car fleet to contract hire. 

We buy fleets in the 10-130 
vehicle range and contract hire 
the vehicles back for their re¬ 
maining operating life—main¬ 
tenance inclusive. 

Full Details: 

A. H. Turner Limited 

2J Grove Street, Retford 
Notts DN22 6NR 

Telephone; 0777 70S211 

\ 

ri. !A •f'v < -TV■ ■ 14A.'*.»*a -'*v*i-v1* 'A- -Hi" N 



BUSINESS SERVICES BUSINESSES WANTED 

MARKET PENETRATION 

IN FRANCE 

Exe Limited, by meeting potential customers for your product range, 
can identify through first hand commercial information the most 
important market segments. Subsequently we can recommend the 
most effective method of exporting to them and help you set it up. 

Write to Robert Heath. Exe Limited 
14 Rue Robert, 69006 Lypn. France - Telex: 30S080F 

FOR PEOPLE 
WITH DRIVE 

garphSne 
No-ore knows nwe ab:«JI car leleotonps 

than fcaianore - md no-one a better Dieted 
to shew iOv I'M roi'rfc-usjnc-cs couU benefit 
iuynihem WewiKMiiorlNwasvouwish, 
Iherigmoirwpnooj'i yourrwils Direct 
Du'iing Hem your i>n car can coy as little 
as £2 00* per day1 No-one olters. mote 
chcK?e>iher no: :o mention ihetugresr 
Duality installation worii 
b (UlnwMUs Direct-Dial 
• ?-shr inyaiiationwmi car collection and 

(MiWV 
• GusLxnised unuiiations our speciality 
• Foil an?f sates seme? 
• ‘Lowest rales1 finance 
PART EXCHANGE - Yes’ Well 
even take your old equipment 
m part «c liarge For lull Waifs fln 
fiom the people wtio Know, ring: 

092340347 fSBl 
CARPHONE &m/ 
CONSULTANTS SB? ggfflfJ 
18 Upton Road, MF 

Teles: ^295598Tj. -jjfe 

YOUR OFFICE IN LONDON 
MAYFAIR LOCATION 

From £69.50 per month 

Ideal sei-up (or those signing a 
new business or needing part-ume 
use nl offices. Pull secretarial/ 
executive support, ralaphone 
answering. tale*, mail, wor'd- 
processing etc. Companies loaned 
it required. 

For brochure telephone: 
Lloyd Adams 01-499 0321 

or wriro Box F3S90. financial Times 
10 Cannon Street. EC4P 40V 

'4W '-rx 

HUGE SAVINGS 
Professionally designed product 
and prestige brochures using 
latest technology. 

Eg. 3,000 20pp A4 Brochures up 
to 100 col our pictu res £6,900 
or 8pp with 40 pictures £2,500. 

Gordon Phillips Lid. 
Spnngwdier House. Tafts Well. 

Cardiff CF4 7QR. Tel: (0222) 810940 

WORLD MARKETS 
Introduce marketing strategy into 
your export business specially if 

you are a smaller or medium 
sized company 

Please write with details to: 
Worldwide Business Portfolios Ltd 
Norhain House, 12 New Bridge St 

Newcasde NE1 BAS 

tf The specialists 
in Japanese 

business 
information.^ 

SEARCHES* PROFI1JE5 * RESEARCH 

UK ♦ EUROPE * USA- * FAR EAST 

TWs 0225 60526 

£2 A WEEK EOR EC3 ADDRESS combined Sth phone messages and telex under 
a week. Prestige offices near Stock 

change. Message Minders Inter¬ 
national. 01-623 0390. Telex SS11725. 

LIMITED COMPANIES ft COMPANY 
SEARCHES ■ v.iv fair service. Credit 
cards accented. 01-377 1474. 

ness. Pnone office Sunhury B4D41 Or 
depot Colnbreok 4836. 

CHAIRMAN'S OFFICE SUITE, luxuriously 
furmshed and immediately available in 
Mevljir prcstioc building. Private telex. 
Phone. Ot-437 1M6. 

MAIL'TELEPHONE. TELEX service from 
SOp per week ArrhannH Ltd.. 24 
Crannourn Street. WC2. 01-836 2882. 

II Kingsmead Square. Bath BAl 2AB 

Turned down by 
your bank? 

Highly qualified Bankers’ Fmandeis 
and Money Bcutcn. Quick decisions cm 
secured pn ipuMiif ns in excess of 
JU0.mii. 

\Xc specialise irtfinandal packages of 
£ Im +. Fee* payable only » hen facilities 
are agreed. 

Barling Finance Brokers 
JS Queen Sc Majr&u; LondonWJX8JN 

Telephone: 01-6297363 

MORTGAGES 
on Commercial. Industrial, 

Residential Properties 
— at competitive rates 

Wmc or telephone: 
HIRSCH MORTGAGE (INT*L) LTD 

Europe's leading Mortgage Brokers 
15 Berkeley Street W1 

Tel: 01-629 5051 - Telex: 28374 

FINANCE + 

Personal Mortgages. Commercial 
Loans. Trade. Property Finance 
Relinancmg. Loan Restructures 

undertaken — competitive terms 
Difficult cases considered 

AIP FINANCIAL SERVICES LTD 
TEL: 01-588 5403 

VISITING JAPAN? J 
FROM JAPAN? ftf. 

Givincgifts L* all impnrt:int. WVv* mailt* //ol 
the right gift iiui-bu/inw*.'' Typically British fJP™ 

aihljust what the Japan**? r*ri|iiwu will iiBMBS 
receive with lifting pleasure. Write or telex .11 ■ /?, 

today for full retails tu: Gulf hi i he* Milking Lt(].,%&.'j£ 
The Barge Walk, Fast AMescv. Surrey '®3 

KT^llAZ. Teles ir>ll:ll MC G. ' 

•fiiral pmrm.iiniuii item.*fur.*1. AjhIn-wsijjxgU J v 

BUSINESS 
MATTERS 
The journal for 
private enterprise 
Keep ahead with the 
information needed to manage 
your business more profitably. 
Regular features on all aspens 
of running your business: 

PURCHASING MARKETING 
PREMISES LAW, TAX 
PEOPLE & LOTS MORE 
Available bv subscription only. 

For further details and 
application form dip this ad to 
your letter heading or write to 
Business Matters. Freepost, 
London W8 7BR. 

GLOBEWIDE 
continues ro arrange major Lines 
of Credit in Sterling and Foreign 
Currency lor: 

1. Corporate Finance 
2. Property Develop mom and 

Investment 
3. International Trade 
4. Ventura and Equity Capital 
5. Refinancing and Capital 

Restructure 
6. Mortgages: minimum C50.000 

Principals only should write to: 

w 
£100 COMPANY P|nfl 

FORMATIONS L IUU 
Our compM* Company fryihjbon Sanra 
•Kinoes maSv mooecomowMS for el00. 
KDranul laior-iruon ,Sf 11 lor hCiur 
apecul nmB and other >grnwl«r] horn £10. 
Avatable homSlocalefijeesvat 
Rmg Ol "2510081lo, yoia IkJ offee 
and SF. I awwoion kerns 

Oysi Swvwv* Lamrtvd. Dee* FT 
70/74 City Rood, London ECIY2DQ 

Awbhi#rd< lneSu***vt» LdwSur.jor, b.:r,a*C 

77 Moscow Road. London W2 7EL 

Tel: 01-727 6474 - Telex: 8953620 

TAX ADVANTAGES 
Non-Resident Limited Comoan Im £110. 

ConAdential Quail bed Advice. 
Comprehensive Administration. 

Services. Bank Accounts. Power of 
Attorney. Director .'Secretary. 
Registered Oeicc Isle of Man/ 

Worldwide. 
OEMs Ltd- Baiiaonrle Home 

Tel: (0824) 2P020 2B933 770240 
Tele*-- 620352 Island G 

WANTED 
by expanding pubfishing company 

TRADE, TECHNICAL AND SPECIALIST 
NATIONAL 

PUBLICATIONS, MAGAZINES and DIRECTORIES 
Please write or telephone Harry I. Peek. General Manager 

ADPRINT 
PUBLICATIONS 

69 Thorpe Road, Norwich, Norfolk NR11UA 
Telephone: Norwich (0603) 619421 

WANTED 
FOR ACQUISITION 

PK Arts Ltd as part of its planned expansion programme is seeking 

to acquire companies in the promotional clothing and sales 
promotion Helds. Of particular interest ere screen printers, 

embroiderers and companies involved in the supply of corporate 

business gifts. 
All sizes of companies considered as well as management and/or 
financial assistance where total sale is not contemplated. 

Write in the first instance giving brief financial details to: The 
Chairman, PK Arts Ltd.. 26 Stokes Croft. Bristol BS1 3QD. Ad 

enquiries treated with strictest confidence. 
_PK THE ART OF PROMOTION- 

URGENT — URGENT — URGENT 

RETAIL SHOPS REQUIRED IMMEDIATELY 
A retailing company is expanding Internally at a tremendous rate and 

now urgently requires further retail units 

The basic requirements need to be: 
1) Within a 30 miles radius of London 
2) Ground Near sales of Z250 sq fr or more 
3) A good secondary or prime position unit 
4} Immediate or very early vacation 
5} Preferably leasehold 
6) Large numbers of Units considered 

All proposals will be Treated In the strictest of confidence. Apply to: 
Ref. 576. Coplan Consultants, 21/22 Poland Street. London W1V 300 

LIMITED COMPANIES 
FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 

COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 

Epworth House 
25-35 City Road, London. EC1 

01-828 5434/5, 7361. 9936 

WANTED 
Central London Printing Company 

(20 minutes by car from the City) required by public 
company. Pre-tax profits in excess of £20.000 per annum. 
City printing contracts preferred. Present management 
and staff to be retained. Staff level not to exceed 20. 
Write giving details to: 

Bor G9423, Financial Times 
10 Cannon Street, London EG4P 4B7 

OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle of Man. Caribbean. Liberia, etc 

Full domicile & nominee services 
Bank accounts opened 

SB.ECT COMPANY FORMATIONS 
Mt Pleasant, Douglas. Isle of Men 

Tel: Douglas (08241 23718 
Telex: B28S54 SELECT G 

48-HOUR OFFSHORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN - USA 

With optional nominees directors 
and confidential Swiss. USA. or 

Djibouti bank account 
for information or London 

appointment call: 
01-679 4562 

recniitmentthousing. etc. John Gray, 
50. Walton Ro.. Clevedan. Avon. <02721 
B72168. 

ERVICC5. Adjacent Heathrow AktwL Low 
volume wBieMMB'stDragt.'wwmnv) 
documentation. Write Box F.4319. 

E^S;',EcI‘prTBY.,°- Ca““0,, S'r“t- 

SMALL BANK 
OR 

LICENSED DEPOSIT 

TAKER 
Must be Incorporated in reputable 

Western European Financial Centre 

Offers including latest available 

financial data from principals only 

Write Box G347G. Financial Times 

10 Cannon Street. EC4P 4BY 

Private Textile CmpaBy 
wishes to extend hs rango of 
products and seeks investment in 
small to medium sized light clothing 
company with production facilities 
in the north of England. 

Write Box F4279. Financial Times 
10 Cannon Street. EC4P 4BY 

We wish to acquire contract hire 
companies operating car and van 

fleets in excess of 100 units 
baotflcd iwur.«i4«d v icpft moikmi oa&taen 

THE MANAGING DIRECTOR 
counucr 

BUSINESSES FOR SALE 

& 
THE SPURR 
MARUFACTURING GROUP 
OF COMPAHIES 

JEANS MANUFACTURER 

MM 
A Group of Companies, located in the West 
Midlands and Yorkshire, is offered for sale 
as a going concern by the Joint Receivers 
and Managers R. A. Adams and R. Hocking. 
The businesses of the Group include: 

Design. Manufacture and Installation 
of Colliery Process and Mechanical 
Handling Plant for Industry. 
Research Manufacture and Development 
of Electronic Control Systems for the 
Mining Industry, together with Weighing 
Machine Manufacture. 

Enquiries to the Joint Receivers, at the 
address below. Tel: 021 643 4024. 

Stoy Hayward & Partners 
Waterloo House, 
20 Waterloo Slree l. Birmingham B2 5TF 

METAL PRESSINGS MANUFACTURER 
OXFORD 

THE ASSETS OF WARDRAY & CO LTD 

ARE OFFERED FOR SALE A5 A GOING CONCERN 

The company manufactures Liqhr Metal Pressings, supplying meior Motor 
Manufacturers and telecom Companies. E«celleni Press capacity to 120 
tons with Toolroom Utility 20 000 sq ft single storey Freehold Property 
on 1.75 Acre!.. Turnover 1982 ai — £860.000. 

Good forward ardors (£120.000 lor February delivery) 

Realistically priced lor urgent sale 

The business and assets of VPR (Clothing) Limited a re for sale: 

• Major manufacturer of regular and fashion jeans. 

• Turnover approximately C3.5 million p.a. 

• Leasehold lactory of 31.000 sq ft in Witney, Oxon. 

• Workforce of 200. 

Further information from C. Morris. 

Touche Ross 6* Ga 
Hill House. 1 Little New Street, London EC4A 3TR 

Telephone: 01-353 8011 Telex: 261064 a 

FOR SALE 
Well-established 

LUCRATIVE 
BUSINESS 

located in 
South Yorkshire 

Industrial Electrical 

Contracting and Rewinding 

Turnover approi f 2m-£Ira pa 

.Apply in first instance to 
Box G9414, Financial Times 

10 Cannon Street 
London EC4P 4BY 

MOTOR AUCTION BUSINESS 
LONG SECURE LEASE 

Annual turnover in excess of £8 million. Projected 
fiscal year's profits £100,000 net. 

Excellent location in 
SOUTHERN ENGLAND 

(Lease, goodwill, fixed assets) 
£450,000 

Write Box G9425, Financial Times 
10 Cannon Street, London EC4P 4BY 

For lurrher details contact: 

C. J. C. Derry 

Business Brokerage Department 

50/51 High Ho I burn 

London WC1V 6EG 

ToN 01-405 8411 

HENRY 
BUTCHER 

EXCAVATOR AND ENGINE REPAIRS 
Midlands based 

Company engaged in excavator repairs, engine repairs and sale of 
spares for the construction and allied industries 

Turnover £23 million per annum 
Recovery situation requiring cash injection. Company is a subsidiary 

of a public company but operates outside the Group's 
traditional activities 

For further details apply m writing to Peat. Marwick. Mitchell & Co 

{Ref. Dept. 55). Century House. Tib Lena. Manchester M2 6DS 

BUILDERS 
MERCHANT 
Turnover £Im plus 

Mainly specialist products 
Principals please reply to 

Bax G9421, Financial Times 
10 Cannon Street. EC4P 4BY 

FOR SALE 
ELECTRONICS DISTRIBUTOR 

(COMPONENTS) 

T/O £400,000 

Substantial Freehold properties 
included in sale price £300.000 
Write Box C94I5. Financial Times 

10 Cannon Street. EC4P 4BY 

London 

TUTORIAL COLLEGE 
Retiring director of very long 
established and successful busi¬ 
ness wishes to meet prospective 
purchaser. Ideal for personal 
participation by owner or 
equally suitable for business to 
be run under management. 

All replies will be dealt with m 
strictest confidence ~ reply m 

writing to Box GS413 

Financial Times. 10 Cannon Street 
London EC4P 4BY 

On the i>?atrucrionc of Me 
Liquidator: Malcolm E. Cork 

Thornton Baker 

MODERN. FULLY EQUIPPED 

ABATTOIR/COLD 
STORE 

BRIDGWATER 
Up to UK Raq. Standards 
Annuel turnover c. ESm 

Freehold Slaughterhouse on 1.2 
acre eiie. 30.000 cu ft of Cold 
Stores. Machinery. Equipment 
1 and Vehicles 

OSMOND TRICKS 
Tel: (0272) 293171 - Rah JRB 

FOR SALE 
Company manufacturing and mar¬ 
keting unique range of teaching 
aids for computers in schools. No 
campentlan — huge potential. Sale 
inpiudas company (with tax loss), 
colour sales brochures, crock and 
ail ngbts. Quick sale necessary, 
hence price of £30,000. Please write 

to Box G9420. Financial Times 
f0 Cannon Street. EC4P 4BY 

BUSINESS OPPORTUNITIES 

SELLING YOWL BUSINESS ? 
If so, wo are a go-ahead Public Qraup interested in acquiring 

soundly managed private and public companies, or their subsidiaries 
with good trick record* earning pre-tax profits between £50,900 and 

£500,000. Continuity of executive management wilt be of 
prim fr const deration-' 

RoflliBC, to bo. treated m stnet confidence to: 
Box. FT (844. c/o SL James's House, 4/7-Red uon Courts London EC4A 3EB, 

f—een in me—— i i i ■■ t ■ill   i ' ’   

COMPANY NOTICES ( ; 

“ ” "Jj s0*-' 
kiA^iAr* AP a PPiEUBTIAIlI M ✓ . ‘ A 
NOTICE OF REDEMPTION 

MORTGAGE 

BANK OF FINLAND OY 

81% 1971-1984 USS!5.000.000 ' 

Haidars of the above mentioned 
loon are hereby informed that the 
annual instalment of USSl,500.000 
due 15th February. 1984 has been 
partially enacted by repurchase in 
the market of en aggregate amount 
of U5S1SO.OOO and partially.effected 
by repurchase in the market of an 
aggregate amount 0< USS19G.OOO end 
partially by drawing by Jot df the 
remaining US$1,304,OQ0. 
The bands drown by lot- era those 
stiff outstanding ana positioned 
between the numbers 3388 and 
6053. these Iwa numbers inclusive. 
These bonds mil be redeemable at 
par on end after 15th February. -iSSi 
with eh unmatured - coupons 
attached thereto. 
The principal amount of bonds out¬ 
standing after the amortisation of 
I5rh Fahruary. 1984 wifi be 
USS3.000.000. 

MANUFACTURE FRANCAISE 

DES PNEUMAT1QUES 

MICHEUN 
3.25*. 1976,-198ft 

U5S75.000.000 

The U5S2.SOO.OOO redemption tnstal- 
mont due March IS 1984 has -Men 
met bv purchases in the Stock 
EwrtURBf. 

Oudundine amount alto* March 15 

19M’ USS5S.000.D00. 
The Pay mo MM* 

BANQUE PARIBAS 
(LUXEMBOURG) SA 

MAKITA ELECTRIC WORKS, 
LTD. 

<CPW») 

Tht> Board et Director* «( MiUtt 
Electric Works. Ltd. has., announced 
that shareholders, who. will Oe mus¬ 
tered in the books of the Company 
on February 20th. 1954_ (Tokyo time) 
will be end bed to receive a 10°, 
gratis distribution of MW Share*. 
Consequently the undarskjnad desig¬ 
nated di*. cp. no. 3T ot the CDfU 
Will bo used ror tub nemos*. 

In Japan the shares are traded 
ex.bones as from Pooruary IBtti. 198a. 

AMSTERDAM^DEPOjSTrARY 

Amsterdam. 
January 23th. 1984. 

EUROPEAN COAL AND 

STB3. COMMUNITY - 

1.5%. ta-VEwS'^mNDS OF 197* 
^DUe 1st MARCH 1990 

The Commission of the European 
Communities announces that the annul 
Instalment of Bands mnountfnp to 
USS2.500.000 has been porchmd tor 
redemption on IM March 19A4. 

CONTRACTS & TENDERS 

SOOETEGENERALE DE 
BANQUE $US 20 

MILLION FLOATING 
RATE NOTES DUE IN 

1989/1991 . 

for six months ifauory 18,84 to 
July 17,84 ihe notes uiffl carry on 

intent** riddof 10£5 % per annum. 

The Merest , due on July 18M 
against aatgxki number 20-wt be 
SIJ>51,82antthos been computed 
on the actual number vf thj/s ebp- 
sed($82} dbBdedby 36Q. - 

The principal paying agent 
SOCIETE GENERALE 

ALSAOENNE 
DE BANQUE 

LUXEMBOURG BRANCH 

^SOOETE GENERAL^ 
SUS50 MILLION 
FLOATING RATE 

NOTES DUE IN 1991 

Far. time- months, IS Jen/ary 
1984- to 17 April 2984 (to notes 
ujtf cany an Merest rate of 10% 
per annum. 

The Merest due on 18 Aped 1984 
against coupon number 19 toff be 
$US 25& end bo* been compu¬ 
ted on the txZtxd number of days 
elapsed (92j dtofcfcrf fry 360. 

The principal paying agerit 

SOCIETE GENERALE 
ALSAOENNE 
DE BANQUE 

LUXEMBOURG BRANCH 

ART GALLERIES 

BUSINESS FOR SALE 
MoD approved Engineering 
Business manufacturing for 

Local Authorities, Public 
Utilities and the Motor Trade 

Based in Worcestershire 
Write Bax CSC 19. Financial Times 

70 Cannon Street. EC4P 4BY 

RETAIL COMPANY FOR SALE 
13 SHOP UNITS, WAREHOUSE AND ICE-CREAM FACTORY 

Turnover in excess of £1 million. 
Located in the North of England. 

Apply: CHURSTON. HEARD & CO. 

Berkeley Square House, Berkeley Square, London W1X 6DE 

Tef. 01-409 2199 Telex 24601 

'JOYLAND' 

BRIDLINGTON 
Superb! Amusement 

Centre/Leisure Park well 
planned and equipped, offering 
20,000 sq ft approx. One of the 

finest on the East Coast 

Full particulars on request: 

BROADER & SPENCER 
18 Quay Road 

Bridlington Y0151AP 

Tel: 026270355 

CARBOCRAFT 
LIMITED 

(IN LIQUIDATION) 

Proven Specialist design racing 
rowing shell manufacturer for 
sale. World championship and 
Henley medal winners. 

Location — West London 

For details contact: 
Nigel Mallert or 

Christine Barnes on 
0272277701 

Leasing Company for Sale 
Purchaser/partner sought for profit¬ 
able leading company. Portfolio of 
mainly office equipment leases of 
C0.9m. All capital allowances used 

but could be shared in future. 

Write Box G9424, Financial Times 

10 Cannon Street. EC4P 4BY 

FOR SALE 
A flourishing Interior dKOratlnp/ 

design business witn orasbaiaus con¬ 
nections. Based in the finest part of 
the Royal Borough of Kensington ft 
Chelsea. Pwoose-bullt shoo.-showroom 
or unusually attractive design. 25- 
yrar lease Include brst Boor prestige 
ofhees with separate entrance anfl 
substantial rental Income. Price to 
Include fixtures and fittings and stock 
on request. _ 

Write Box C.9417. Financial Times. 
10. Cannon Street. London EC4P 4BY. 

LADIES AND 

MEN SWEAR SHOP 
Ifl PRIME COVENT GARDEN 

TRADING POSITION 

T/O £130-1S0JX)a (increasing) 
Good Lease 

Write Box G9422. Financial Times 
10 Cannon Street. EC4P 4BY 

KENT COUNTY COUNCIL 
HIGHWAYS Mt TRANSPORTATION DEPARTMENT 

STANDARD APPROVED UST FOR CIVIL ENGINEERING 

AND ASSOCIATED WORKS 

Firms seeking to be selected to tender for dyit engineering and 
associated works,, throughout the County of Kent, from April 
1984, should apply for inclusion in one or more categories of the 
Departments Standard Approved List. 

(1) Highway Civil Engineering Small Works of value up to 
£100.000. 

(2) Highway Civil Engineering Works of value up to but not 
including £550,000. 

(3) Specialist Contract Works of value up to and including 
£100,000, under the separate headings: 
(a) Piling. 
(b) The supply.and erection of metal parapet guardrails. 
(c) The supply and erection of precast concrete items. 
(d) Topographical surveys. 

Applicants will be expected to furnish with their application: 
Company Registration; compliance with Finance (No. 2) Act 
1975; past three years' balance sheets/accounts: qualification/ 
experience of staff; list of pan jobs;-policy statements with 
regard to utilisation of Sub-Contractors Act; managerial/cechni- 
cal and financial referees; statement as to which list(s) is being 
applied for. 

Unwillingness or failure to suppiv the information requested 
may preclude consideration of application..' ■ 
Firms already on the following existing lists need not apply as 
they will be contacted direct: 

(1) Category 1. (4) Smalt Works'List. 
(2) Category 2. (5) Term Contract List, 
(3) Category 3. 

Applications and accompanying details should be-.submitted in 
uniting to the following address no later chan ]7th February 

The County Surveyor, Kent County Cotintil 

Highways & Transportation Department! 

Springfield, Maidstone. Kent ME14 2LQ. 1. 

Further information may be obtained from Mr. P. Giles, tele¬ 
phone Maidstone 671411 Ext. 3896. 

FINANCIAL TIMES 
PUBLISHED IN LONDON A FRANKFURT 1 

«r. 54. 04000 
BMifUMMr.SL 

WHOLESALE FURNISHING FABRICS 
LONDON OLD ESTABLISHED PRESTIGIOUS BUSINESS 

FOR SALE 
Turnover 1353: £100.000. Stonu £20.000 plus goodwill to be negotiated 

Of interest only to a similar business with own representativea whereby 
expansion can take place and costs considerably reduced 

Replies f principals only) W Box G941B 
Financial Times. 10 Cannon Street. London EC4P 4BY 

luVIL ACKNCY for ule (unJirenead). 
Small and wrU-retiWished in West End. 
Telephone: ot-408 1097. 

J*®1* erl^ Jnsuranee 
fl?£.er^?e .I?! “Ie ** doing concern. Premium tncome £l million, 
Vilujbk- building social, agencies. Three 
freehold town sm c,tv centre office 
Hrenov. £450.000 froenolus and busi¬ 
ness f Premises available on lease If 
greuwwP- *■ %»"*. Chartered 

47691^/2*' ln,t ^tr*n<1- Derby. 
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COMMERCIAL BIOTECHNOLOGY 

i. t %• 
■■-a;.'. 

t calls 

Where 
THE UJS. has mounted a 
massive commercial effort to 
exploit biotechnology, an ad* 
vanced technology which pro¬ 
mises answers to some of the 
world's most pressing problems, 
such as disease, malnutrition, 
pollution and low-cost fueL Yet 
it fears that Japan will repeat 
its success in consumer elec¬ 
tronics and overtake the present 
dear U.S. lead. 

Other countries are not con¬ 
sidered to he in the running. ' 
Britain is thought to lack the 
“ dynamism ” necessary to get 
the best from such a broad- 
based technology. West Ger¬ 
many bas problems in getting 
its academics behind biotech¬ 
nology. Prance lacks the 
academic base needed. 

This, in a nutshell, is the 
picture which emerges from a 
600-page study* of commercial 
biotechnology, commissioned by 
file U.S. Congress from its 
Office of Technology Assess- 

The hurdles that 

innovations 
must surmount 

meat and presented to Congress 
last week. It analyses the 
reasons why the U.S. leads 
today, and the chances of the 
U.S. retaining the lead. 

Its focus is what it calls 
w new > biotechnology ", for 
much biotechnology like the 
making of bread, beer and 
wine has ancient origins. New 
biotechnology ~ aims to use 
scientific discoveries, tech¬ 
niques and inventions of the 
1970s and since, such as the 
techniques of "genetic engin¬ 
eering. 

Traditional winemaking is old 
biotechnology. Bat winemaking 
with a genetically modified yeast 
that allowed the wine to have, 
say, a higher alcohol content 
would be new biotechnology. It 
means building into the yeast a 
resistance to alcohol, which 
normally kills it at about 12-14 
per cent. 

Last year, ILS. investors in 
the private sector put $lbn in 
small groups of scientists who 
had bright ideas for using gene¬ 
tic engineering to gain greater 
control over some such bio¬ 
logical system. For example, 
they might propose to induce it 
to mass-produce pure interferon 
or insulin, or to give plants 
more resistant* to frost or pests. 

The report says availability of 
venture capital to start such 
new biotechnology firms 

(NBFs), plus tax Incentives pro¬ 
vided by the Government, are 
very important to the develop¬ 
ment of biotechnology In the 
U.S. Of a total of 219 U.S. com¬ 
panies keenly Interested in new 
biotechnology, it identifies over 
100 NBFs started in the U.S. 
since 1976, many of which have 
already obtained second- and 
third-round financing. Between 
March and July last year, 23 of 
the NBFs raised about 3450m. 

Partnerships for biotechno¬ 
logy research and development 
are expected to increase from 
3500m last year to 31.5bn this 
year. Corporate equity— 
although now diminishing—bas 
also been important to the U.S. 
NBFs, providing over 3350m up 
to last August. 

Outside the U.S., the environ¬ 
ment is much less congenial for 
NBFs and few exist, It says. 
Venture capital has played “a 
very minor role in the commer¬ 
cialisation of biotechnology 
because these countries do not 
have tax provisions that pro¬ 
mote the formation of venture 
capital and investment in high- 
risk ventures." 

The U.S. researchers are left 
with no illusions that new bio¬ 
technology is anything but a 
high-risk venture. Self-financing 
for NBFs may still be five to 
10 years away, they say, such 
are the hurdles their innova¬ 
tions must surmount This is 
especially true for pharmaceu¬ 
ticals, which 62 per cent of the 
219 companies are pursing. They 
say it could take $50-$l00m to 
bring each new drug to the 
market. 

Finance and tax incentives 
for firms are singled out as one 
of the most important e£ 10 
factors affecting the commer¬ 
cialisation of biotechnology 
(see diagram). Other dominant 
factors are government funding 
of the research base—generous 
in the U.S.—and the supply of 
trained people. 
Japan: Outside the UJ3., the 
researchers found relatively 
little interest in NBFs, and bio¬ 
technology almost exclusively 
to be the preserve of estab¬ 
lished companies. Japan, they 
say, considers “ biotechnology 
to be the last major tech¬ 
nological revolution of this 
century.” It is being com¬ 
mercialised there by a wide 
range of industries, many of 
which already have experience 
of older biotechnologies. 

Outside the U.S., Japan is 
the nation with most finance 
available for biotechnology. The 
Government baa declared it a 
national priority and is backing 
Joint ecompany ventures. Most 

By DavicT Fishiock. Science Editor 

FACTORS AFFECTING COMMERCIAL BIOTECHNOLOGY* 

established Japanese companies 
in the field have at least one 
bank as a major shareholder, 
providing low-interest loans for 
R & D. Wealthy individual 
investors in Japan, although few 
in number, have also provided 
some risk capital. 

Japanese companies began 
investing in new biotechnology 
only in 1980, in response to the 
overseas threat to its pharma¬ 
ceutical industry. Since then, 
more than 150 companies have 
“ rapidly reorganised their 
R Sc D systems, equipped re¬ 
search institutes, and recruited 
new staff to evaluate the appli¬ 
cations of biotechnology." 

In 1981, UTTI announced a 
10-year plan to promote “ next- 
generation" industrial biotech¬ 
nologies, focusing on bio¬ 
reactors, genetic engineering 
and mass cell culture. It invited 
14 companies to participate. 
IDT! Is providing over 3100m 
but 90 per cent of the R & D 
will be done In industry. 

Five other Japanese govern¬ 
ment agencies are also funding 
biotechnology, and between 
them the Government provided 
367m last year, mostly for 
applied research. 

The report comment? on the 
“ truly extraordinary ” ability 
of Japanese companies to 
rectify shortages of skills by re¬ 
training. It found that in 1981 

Chris Walksr 

only 10 private Japanese firms 
had more than 10 researchers 
in genetic engineering. A year 
later, 52 out of 60 leading com¬ 
panies had reached that level. 
West Germany. The study 
also sees Germany as a possible 
rival—although less so than 
Japan—because of the strength 
of the private chemical sector 
and recent interest shown in 
biotechnology. It sees the 
Greens as a potential threat to 
the progress of biotechnology 
led by such companies as 
Hoechst, Bayer and BASF, all 
of wfaidi have established co¬ 
operative research programmes 
with German (and, in Hoechsfs 
case, also with. US.) univer¬ 
sities. 

The researchers offer two 
reasons why they do not see 
Germany as a threat comparable 
with Japan.' One is funding 
and administrative problems in 
German universities which 
reduce the quality of their 
research. The other is the 
Inflexibility of Federal Govern¬ 
ment funding. 
Britain: The UK has more 
NBFs than other European 
countries or Japan, but the 
study concludes that the large, 
established companies such as 
ICI, Wellcome, Unilever and 
Glaxo “ will play the major 
role ” in determining how com¬ 
petitive it is in biotechnology. 

It says government support in 
1982 roughly equalled the level 
of spending found in Japan, 
Germany and France. 

Britain's tax Jaws tend to 
favour established companies 
rather than NBFs. It has the 
** largest and most rapid depre¬ 
ciation allowance of capital ex¬ 
penditures for scientific 
research” of all the potential 
U.S. rivals in biotechnology. 
But for the NBF, both the taxa¬ 
tion of long-term capital gains— 
at 30 per cent—and of Income 
from sale of technology” are 
the most unfavourable of the 
competitor countries." 

It estimates that between 100 
and 1,500 “ experts in some 
aspect of biotechnology” have 
brain-drained from Britain in 
the past few years—an indica¬ 
tion of the uncertainty here. Of 
these, 13 had gone to one NBF 
2d one. Biogen in Geneva. 

Although the study finds 
Britain has the potential to be a 
major competitor to the U.S., 
because of its strong research 
base and government interest, it 
is hampered by what ** appears 
to be a lack of entrepreneuria- 
llsm.” 
Switzerland: Three major Swiss 
pharmaceutical groups—Ciba 
Gelgy, Hofimann-La Roche and 
Sandoz—together with Biogen 
constitute an “ impressive 
national potential in biotech¬ 
nology,” the report concludes. 
Swiss drug companies sell 10 
per cent of the world’s pharma¬ 
ceuticals and are backed by a 
strong university research sys¬ 
tem. 

Low corporate tax rates—the 
lowest in Europe—are favour¬ 
able to established companies. 
Swiss anti-trust laws are no 
problem for R & D joint ven¬ 
tures. The big drug houses con¬ 
duct much of their R & D in 
other countries but the aca¬ 
demic system in Switzerland 
draws talent from other coun¬ 
tries. The report concludes that, 
given the new government focus 
on biotechnology. Switzerland is 
a commercial force to be 
reckoned with. 
France: France is currently in a 
less favourable position to com¬ 
pete with the U.S» than Japan 
or the three other European 
countries already discussed, the 
report finds. It believes it lacks 
“ critical mass ” of talent in the 
relevant disciplines, and has 
problems in finding enough 
government cash to remedy the 
situation. 

French national interest was 
aroused in late 1980 with the 
Pellssolo report, and the Mitter¬ 
rand Government has since 
resolved to push biotechnology 
as one of several chosen 

advanced technologies. France 
has the most highly co-ordinated 
policy oi any of the six leading 
nations in biotechnology, the 
report finds. 

Commercially, it " lags some¬ 
what behind” the five already 
discussed. But if it can boost its 
manpower, “French Industries 
could well gain a competitive 
footing in selected product 
markets.” 
Other competition: The 
report also discusses several 
countries not considered to be 
In the first league commercially, 
yet which are active In bio¬ 
technology. Sweden has bright 
ideas but “ negative Swedish 
public attitudes ” towards 
genetic engineering have in¬ 
hibited progress. 

Canada has designated bio¬ 
technology as a priority target 
but is short of people and of 
experience in getting govern¬ 
ment, universities and industry 
to collaborate. The Soviet 
Union is seen to have one 
major advantage over the capi¬ 
talist system in that R & D is 
supported from inception 
through to production and dis-1 
tribution. Brazil is the only 
developing nation with a ! 

Semiconductors: the 
similarities and 
the differences 

government policy for biotech¬ 
nology but is short of people 
and capital. 

How close is the parallel 
between the new biotechnology 
of the 1960s and the emergence 
of the U-S. semi-conductor! 
Industry in the 1960s? This is 1 
a question of consummate 
interest to investors. 

The study finds some sunilari-1 
lies but bigger differences, 
chiefly because “biotechnology 
is not an industry but a set of 
technologies that can be put 
to use by many industries.” 

It concludes that whereas 
“market pull” gave tbe big 
impetus to semiconductors. In 
biotechnology toe impetus has 
been “science push" from a 
big U.S. basic research pro¬ 
gramme in molecular biology, 
geared to find a cure for cancer. 

It believes that NBFs cur¬ 
rently face a very different, and 
much more complex, market 
environment than did toe new 
entrants to semiconductors in 
the wake of Bell Laboratories’ 
discovery of the transistor. 

• Commercial biotechnology: an Inter¬ 
national analysis. U.S. Government 
Printing Office. Superintendent ol 
Documents. Washington DC 20402. 
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Murder in 

U.S. PRESIDENTIAL ELECTION 

THE assassination in Madrid of 
Gen Guillermo Quintana Lacaci 
shows once more how vulner¬ 
able democratic states have be¬ 
come to determined bands of 
killers. Whether it be the IRA 
in Britain, extremists of Left 
or Right in Germany and Italy, 
or gunmen from the Middle 
East in Austria: their mur¬ 
derous activities have not been 
prevented by the police. 

So much should be firmly 
noted before examining the 
question of whether Spain is 
especially vulnerable and. more 
important, whether there Ls 
reason to fear for the stability 
of a country that emerged from 
dictatorship less than 10 years 
ago. 

The answer to the first ques¬ 
tion. as to the vulnerability of 
Spain, has to be in the affirma¬ 
tive. The country has a tradi¬ 
tion of political violence. 
Memories of the civil war in the 
1930s are still alive. It has to 
contend with the aspirations of 
minority groups, especially the 
Basques, who have fretted for 
centuries under centralist rule 
from Madrid. 

In addition, powerful elements 
in the officer corps have not 
come to terms with democracy 
and with civilian control over 
the forces. They attempted a 
serious coup in February 1981 
and another in October 1982. 
Disaffection among some offi¬ 
cers in conjunction with Basque 
terrorism creates an especially 
dangerous mixture. 

By striking at individual 
officers the terrorists hope to 
encourage the military hotheads 
and thereby weaken the civilian 
Government. It is not dear 
whether this has happened in 
the case of Gen Lacaci: the 
police suspect that he was 
killed by Basque terrorists, but 
that has not been confirmed. 

At first sight the choice of 
victim is perplexing. Gen Lacaci 
was retired. Though he made 
no secret of his Francoist past, 
he had proved loyal to the 
democratic Government The 
attempted coup of 1981 was 
foiled largely because Gen 
Lacaci. as military governor of 
Madrid, denied his support 
The terrorists did not strike at 
a diehard. They killed a man 
unlikely to sabotage govern¬ 
ment attempts to conciliate 
Basque sentiment That may 
have cost him his life. Extre¬ 
mists often reserve special 
hatred for the less extreme 
among their opponents. 

Though it has to be accepted 
that Spain is exposed to a 
heightened risk of terrorist 
attacks, there are encouraging 
signs that Spanish democracy is 
increasingly able to cope with 
such challenges. First and fore¬ 
most one must cite the failure of 

the coups of 1981 and 1982. 
Had either of them found active 
support from the key officers, 
there would be a very different 
story to tell. 

The plotters of 1981 were 
treated rather gently by a 
court mariaI. But the civilian 
Government took the matter to 
the Supreme Court where stitler 
sentences were imposed. The 
officer corps acquiesced. 

It showed no open disquiet 
when, this month, the Govern¬ 
ment re-arranged command 
structures at the very top of the 
armed forces in order to 
strengthen control by the civi¬ 
lian Minister of Defence. If 
resentments were aroused, they 
have not been publicly aired. 

Insufficient evidence 
That is insufficient evidence to 

conclude that the diehards have 
given up. But the Socialist 
Government of Sr Felipe Gon¬ 
zalez may be more acceptable1 
to the officer corps than might 
have been supposed. It has a 
firm majority, diminishing the 
soldiers' fears that democracy 
is synonymous with a power I 
vacuum. The Socialists can also 
be identified to an extent with 
the cause of Spanish unity. In 
the Basque country and in 
Catalonia the Socialists are in 
opposition to regional govern¬ 
ments pushing for greater auto- 
nomoy. 

Sr Gonzalez's Government, 
itself has scored an important 
political success against Basque 
terrorism by inducing the 
French authorities to detain or 
deport several suspected terror¬ 
ist leaders operating from a 
safe haven in France. It is not 
unreasonable to suppose that 
Gen Lacaci was killed in order 
to demonstrate that Basque 
terrorism still needs to be 
reckoned with. 

The Government may also be 
moving the soldiers towards a 
reconciliation with the demo¬ 
cratic system by playing down 
its opposition to Spanish mem¬ 
bership in Nato. The under¬ 
taking to submit the matter to 
a referendum stands, but 
Spanish ministers have watered 
down their intention to quit the 
alliance. 

The Gonzalez Government 
has handled the armed forced 
with firmness and skill. The 
process of fitting the forces into 
a democratic state has begun. 
The Government will have to 
pursue this objective with un¬ 
diminished determination. Its 
friends in western Europe can 
help by not placing unneces¬ 
sary obstacles in its way, 
especially in the negotiations 
for admitting Spain to the 
European Community. 

Finance for 
small UK firms 

THE Business Expansion 
Scheme, which was introduced 
in 1981 as the Business Start Up 
Scheme has proved to be one of 
the British Government's most 
imaginative ideas for helping 
small businesses. But in recent 
weeks the manner in which it 
is being used by some operators 
has attracted unwelcome pub¬ 
licity. raising questions which 
the Chancellor may have to 
answer by tightening up the 
rules in his forthcoming Budget 

One of the difficulties for 
policymakers at this stage is 
the shortage of evidence with 
with to judge the success of any 
of the Government's measures 
to assist small firms—and the 
BES. which provides income tax 
relief on up to £40,000 of shares 
subscribed by individuals in 
most unquoted trading com¬ 
panies, is no exception. 

It is already clear that the 
BES has been much more 
effective than the original 
Start Up Scheme (which limited 
relief to investment in com¬ 
panies which had been trading 
for up to five years). Most 
conspicuously it has spawned a 
large number of managed funds 
which collectively have pulled 
in more than £S0m from private 
investors. 

This is a large pool of money 
for investment in the ordinary 
shares of unquoted UK busi¬ 
nesses, much greater, for ex¬ 
ample, than last year's equity 
commitments by ICFC, the 
leading supplier of long-term 
funds for small companies. 
There is little doubt that it 
would not have been raised but 
for die Government's decision 
to increase the individual sub¬ 
scription limit to £40,000 a year 
and. crucially, to extend the 
relief to established companies 
as well as the riskier area of 
start ups- 

Unseemly scramble 
Three developments, how¬ 

ever, give cause for concern. 
Many of the BES fund managers 
have promised to invest their 
money before April 5 to ensure 
that the private investors for 
whom they are acting get tax 
relief on 1993-84 income. 

It would do the BES no good 
at all if there is an unseemly 
scramble ahead of this artificial 
deadline to throw money at any 

" entrepreneur ” who walks 
through the door. 

Secondly, the BES is not yet 
penetrating the one area of the 
market where there remains 
an obvious equity gap—namely 
those businesses which require 
sums under £50,000. 

Ministers originally hoped 
that modern Aunt Agathas — 
In the form perhaps of a doctor 
or a dentist — would use the 
Scheme to back local com¬ 
panies of which they had direct 
personal knowledge. 

But while the City of Lon- , 
don's participation is welcome, 
only local initiatives such as the 
one backed by an enterprise 
agency in the North west of 
England recently will really hit 
the scheme’s intended targets. 

Finally, there is the key 
question of which ventures are 
now attracting support 

A clear picture has not yet 1 
emerged, but it appears likely 
that established companies— 
undercapitalised but with some 
track record—could attract the 
lion's share of the money. This 
is acceptable so long as finance ; 
available for start-ups does not , 
dry up. i 

More controversially, a hand- | 
ful of promoters are aiming to 
use the Scheme to finance farm¬ 
ing. For example, the Hill 
Samuel Group is in the process ! 
of trying to pull in up to £15m 
for a new company, Beechbank 
Farmers. 

The farms which Beechbank 
buys will no doubt benefit from 
new investment and as long as 
the sums remain small other 
sectors are unlikely to suffer. It 
is nevertheless difficult to argue 
that farmers are a group the 
Scheme was intended to sup¬ 
port. 

There are other examples 
where BES funds have been 
channelled into property- 
backed enterprises which would 
surely have found willing in-' 
vestora without the Scheme. 

It may be that these apparent 
distortions are a price worth 
paying for the general benefits 
of the Business Expansion 
Scheme, But the Government 
needs to examine whether it is 
feasible to tighten up the rules 
(without creating too much' 
complexity) so that the original: 
aims of the Scheme can be ful- { 
filled. 

9 strong 
PRESIDENT Ronald Reagan 

has finally made it official- 
After a “ difficult personal 

decision,” he has let the 
American people in on one of 
the worst-kept political secrets 
of the decade—he is to run for 
a second term in the White 
House in this year's November 
elections. 

To suggest that anyone in 
Washington yesterday was 
mildly surprised would be an 
overslatemenL Mr Reagan has 
for mouths looked every inch a 
candidate. But he managed to 

I squeeze the last drop of drama 
out of what might otherwise 
have been a run-of-the-mill 
announcement by delaying it 
for so long—it was originally 
billed for early in September— 
and engaging in a teasing 
public game of hide-and-seek 
that left just the slightest nag¬ 
ging doubt about his real inten¬ 
tions until the last minute. 

Now, he is eager for the fray. 
Since last week's upbeat State 
of the Union address, Mr 
Reagan has been in a com¬ 
bative electioneering mood. 
Newsweek magazine shows him 
happily limbering up his hand¬ 
shaking muscles with a special 
fist-held exercise device, and 
for a man who will be 73 next 
Monday he is by all accounts in 
excellent health. (His age is 
probably less of an issue now 
than it was in 1980.) For two 
months now, money has been 
flowing into his campaign 
coffers—$4.2m at the latest 
count—and over 2m more fund¬ 
raising letters were specially 
mailed at the weekend to arrive 
immediately after Sunday 
night’s announcement of his 
intentions. 

His timing could not as it 
turns out, have been better. He 
has cut the tape on thr 1984 
election season, riding a new 
wave of national popularity 
that makes him, according to 
more than one opinion poll, the 
most respected White House 
incumbent after three years in 
office since President Dwight 
D. Eisenhower in the mid-1950s. 

Unlike most of his predeces¬ 
sors. Mr Reagan's approval 
rating has climbed during his 
third year, after hitting an all- 
time low 12 months ago in what 
was inevitably dubbed his 
*' winter of discontent” He is 
likely to be the firet incumbent 
president again since Eisen- 
however. to face no opposition 
for his party’s nomination. 

It is not, however, going to 
be all downhill from here. 
While his personal popularity 
may be on the rise, thanks 
largely to economic recovery, 
Mr Reagan still creates deep 
divisions in an electorate that 
is concerned about many of his 
specific policies. He is poten¬ 
tially vulnerable on all of the 
three major issues — the 
economy, foreign policy and his 
particular brand of leadership 
—that now looks like dominat¬ 
ing the campaign over the 
coming months. 

Some of his opponents argue 
that he has polarised the 
country so sharply between the 
haves and the have-r<ts that 
this will be the first “ class" 
election in the U.S. in living 
memory. Mr Reagan’s White 

By Reginald Dale, U.S. Editor in Washington 

REAGAN: 
the people’s 

verdict 
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Hodge’s double 
At 79 years of age Sir Julian 
Hodge, the Welsh financier, 
looks like pulling off a notable 
double if he succeeds in secur¬ 
ing a full London stock 
exchange listing for the Com¬ 
mercial Bank of Wales early in 
April. 

Hodge will be redeeming a 
promise made to shareholders 
when he launched his idea for 
a Welsh “bank” more than 20 
years ago: that it would have a 
full stock exchange quotation. 
And he will, he confidently 
believes, be the oldest business¬ 
man ever to bring a company to 
a listing,. The latter claim, he 
agrees, is open to challenge. 
But hasty research yesterday 
failed to unearth one. 

Hodge has been controversial 
always; but dull, never. His 
varied business lifetime pro¬ 
vides a bedtime story of poor 
boy who made good. Starting 
life as a railway clerk in Car¬ 
diff he sold insurance round the 
working-class streets in the 
evenings. 

Hodge has given away more 
than £35m to charitable founda¬ 
tions but, nsyertheless, owns to 
being "very rich"—on the yard¬ 
stick that such a rating starts 
with personal assets of more 
than £10m. 

Work is still his pleasure and 
he puts in a 7-day week. His 
concessions to advancing years 
are a mid-week round of golf 
for exercise—"I go back to the 
office after, of course”—and 
shirt working days on Satur¬ 
days and Sundays finishing at 
2 pm. 

That is the Hodge who has 
become a Welsh folk hero in 
his time and has attracted in¬ 
vestor deposits of £44m into his 
Commercial Bank of Wales. 

But there ls a darker side to 
the man which has surfaced 
from time to time in public 
criticisms of his business 
methods. 

Twenty years ago Hodge was 
admitting with a grin, “ It was 
the incredible honesty of the 
British motorists that saved me 
from going right under.” He 
was emerging from a period 

‘JC.I.’S a .ft 

*Ga0up OpMon Mb on his performance as President 

House aides would not put it 
quite like that. “ It's a battle 
for the economic middle as 
well as the political middle.” 
says Mr Richard Wirthlin, Mr 
Reagan's pollster. 

But the Republicans accept 
that Mr Reagan's lead in the 
opinion polls is likely to 
narrow after the Democrats 
select their candidate, and they 
fear that an international 
event beyond the President's 
control, perhaps in Lebanon, 
could play bavoc with their cal¬ 
culations. “We're expecting a 
very close race and preparing 
for it,” says Mr Janies Baker, 
the White House Chief of Staff. 

For the moment, Mr Reagan's 
strongest card is the ecoiy:my, a 
point underlined last week by 
a New York Times/CBS News 
poll that gave him the highest 
public approval rating for his 
economic policies since April 
1981. Mr Reagan's campaign 
officials are keeping their 
fingers crossed that the current 
combination of healthy-looking 
growth, low inflation and de¬ 
clining unemployment will hold 
up until November, as the 
President himself vigorously in¬ 
sists that it will. If, before then, 
any of the indicators start to 
go even slightly sour, the Demo¬ 
crats will undoubtedy try to 
make the most of it. 

Mr Reagan's main immediate 
concern on the economic front, 
however, remains the budget 
deficits, now running at about 
$180bn a year, which he had 
pledged to eliminate altogether 
by now in his 1980 campaign. 
Tacitly at least he acknow¬ 
ledged his sensitivity on the 
issue last week by appealing to 
the Democrats to share re¬ 
sponsibility with him in tack¬ 
ling them. 

But while the Democrats can 
be expected to keep on pound¬ 
ing away at the deficits, they 
are finding it harder to attack 
Mr Reagan on the current state 
of the economy in general. 
Much of their fire is accordingly 

now being directed at what is 
generally acknowledged to be 
one of Mr Reagan's weakest 
poults—foreign policy. 

Foreign policy would not 
ordinarily be expected to play 
a dominant role in a peace-time 
American presidential election. 
But this time there is an 
intensely emotional, and visible, 
focal point for national anxiety 
—the U.S. Marines in Beirut. 
Largely because of mounting 
misgivings over Mr Reagan's 
handling of the Lebanese prob- 

are also fears that Mr Reagan 
will get the country into a war 
that could lead to American 
casualties. 

The polls show that many 
Americans blame the Soviet 
Union more than Mr Reagan for 
increasing world tension, and 
believe that he has made the 
U.S. a “safer” place as he 
claims. But the euphoria that 
followed October's Grenada 
invasion has waned, and a clear 
60 pec cent earlier this month 

The most respected White 
House incumbent since 
Dwight D. Eisenhower 

lem, SO per cent of respondents 
to one poll this month gave 
him a negative rating for his 
management of foreign affairs 
—as low as at any time in his 
presidency. 

The same people who give 
Mr Reagan overall approval 
ratings of 54 ot 56 per cent say 
by majorities of around two to 
one that he must bring the 
Marines home. 

Mr Reagan would dearly love 
to do so. The problem, he said 
last week, is “ how and when.” 
But he also said that he will 
not withdraw them for domestic 
electoral reasons, and there is 
a strong element of determina¬ 
tion in his character which 
suggests that he would not do 
so, as long as he felt that their 
presence was serving American 
interests, regardless of what his 
campaign managers might 
recommend. 

Nevertheless national aware¬ 
ness of his difficulties in 
Lebanon — kept alive by almost 
nightly TV news reports — has 
recently tended to spill over 
into concern on other foreign 
issues, including, notably, 
Central America, where there 

expressed the view that Mr 
Reagan is trying to do too much 
militarily overseas. 

Mr Reagan's campaign officials 
claim that three years of his 
presidency have given the lie 
to the “ war mongering ” image 
that former President Jimmy 
Carter tried to pin on him in 
1980. 

The Democrats, however, still 
believe that they can make con¬ 
siderable mileage out of the 
“ War and Peace ” issue, against- 
a background of growing 
American consciousness of the 
dangers of nuclear war and Mr 
Reagan’s failure to reach a 
single arms control agreement 
with Moscow. 

Mr Reagan, they say, is the 
first U.S. President since 
Herbert Hoover in the early 
1930s not even to have met his 
Soviet counterpart They claim 
he has not achieved any major 
foreign policy breakthroughs in 
three years in the White House. 

If Mr Reagan can successfully 
extract the Marines from Beirut 
and muddle through in Central 
America, he may be able to 
defuse some of this opposition, 
fie will in any case take credit 

for having restored American 
strength self-respect world¬ 
wide and revived the sagging 
morale of the armed forces-- 
all of which he can claim he 
was elected to do in 1980. 

Mr Reagan has changed the 
climate of political debate to 
the extent that not even Mr 
Walter Mondale, his supposedly 
“ liberal” main Democratic 
challenger, wants to be seen as 
“ soft ” on defence. By the same 
token, Mr Mondale Is ener¬ 
getically trying to avoid being 
cast as a traditional Democratic 
“ big-spender,” whose policies 
would exacerbate the budget 
deficit- 

What unites the Democrats 
today is a fervent conviction 
that Mr Reagan can and must 
be beaten'before his economic, 
social and educational policies 
do irreversible damage to the 
fabric of American society, and, 
they would add. the prospects 
of the next generation. This is 
at the heart of what has become 
known as the “ fairness ” issue— 
Mr Reagan's perceived favourit¬ 
ism of the rich over the poor, 
the powerful over the weak, the 
polluter over the polluted. This 
is what has motivated organis¬ 
ations like the AFL-CIO, the 
country’s largest union federa¬ 
tion, to bury past differences 
in favour of an unprecedented, 
conceited drive for Mr Mond&le. 

Mr Reagan’s advisers pri¬ 
vately concede that the Demo¬ 
crats are more unified bn this 
deep-seated issue —- which 
calls tiie whole nature of his 
leadership into question— than 
they have been for- years. 
Indeed, the President displays 
considerable sensitivity when¬ 
ever he Is publicly pressed on 
the " fairness ” theme. ■ 

Mr Reagan has been more 
isolated doing his 9-5-job in .the 
White House than most past 
Presidents — partly because of 
tiie ever-increasing demands of 
security, partly by choice. The 
people he sees are mostly 

either hts closest advisers or. 
vrell-wiShfng.supporters. 

The American dream has 
come true relatively painlessly 
for Mr Reagan, who started life, 
in a humble small town in the 
Mid-West., He sometimes gives 
the impression that he 'finds it 
hard to grasp how rough life 
can be for others, not neces¬ 
sarily through any fault of their 
own. Be. firmly believes chat 
the capitalist system wiH look 
after those: who ..embrace it 
warmly enough.. 
. The Republicans dispute 

Democratic claims that such 
Reaganite . attitudes have 
bitterly polarised the nation. 
Both- sides were exchanging 
competing figures to prove their- 
point at the weekend, with Mr 
Reagan's - pollsters claiming 
that those “strongly disapprov¬ 
ing ” of hi™ have now dwindled 
to less than 20 per cent of the 
electorate. The Democrats say 
that a “ hard core n of Reagan 
supporters, composed of about 
35 per cent" of the voters, is 

. confronted by a slightly larger 
group of 38 per cent who are 
“unalterably opposed” to him. 

The Republicans admit that, 
come polling day, they will have 
to win over a considerable 
number of the more numerous 
registered Democrats to repeat 
the success of 1980, and recap¬ 
ture the several million mainly- 
younger, better educated, 
middle Income voters who 
deserted Mr Reagan for the 
Democrats in the November 
1982 mid-term election—an 
objective that is by no means 
out of reach. 

Mr Reagan has little chance 
of holding even the 10 per cent 
of black votes he won hi 1980. 
and for months now he has’been 
energetically wooing the grow¬ 
ing Hispanic vote instead. He 
still suffers from the notorious 
“ gender gap,”, which shows his 
approval ratings nearly. 9 per 
cent lower among women than 
men—another item of consider¬ 
able concern to the White House 
strategists. 
- Mr Reagan has a big lead in 
rural areas—particularly in the 
“wide open spaces” of the 
West. The Democrats lead In 
the large cities, the East and 
their traditional southern 
stronghold. Suburbs and small 
towns, according to one pollster, 
are fairly evenly split 

All these factors could make 
tiie race closer than Mr Reagan's 
recent buoyant approval ratings 
might suggest The Democrats 
believe that if they can turn it 
into a sufficiently “big stakes” 
election, they can mobilise, pre¬ 
viously apathetic voters and re¬ 
verse the declining turnouts of 
recent years — after all, 53 per 
rent .‘of Americans claim to be 
Democrats. 

Mr Reagan, however, starts 
with a number of high cards in 
Ills hand, and he can be relied 
on t6 play them with all the 
skills of timing and attention- 
grabbing that he has displayed 
in the past. Yesterday, the 
Reagan camp was cock-a-hoop 
about the prospects. But a note 
of warning was strode by 
Senator Paul Laxalt of Nevada. 
Mr Reagan's close friend and 
campaign chairman. “It's too 
good to be true," he said “aiid 
that makes me a bit nervous.” 

Men & Matters 
when his activities were des¬ 
cribed by one writer as “ get¬ 
ting into one sticky situation 
after another.” 

His Hodge Group, a sprawl¬ 
ing empire of banking, hire 
purchase, and unit trusts, had 
just been reorganised with out¬ 
side help. He had financed car- 
buyers using such - a muddled 
computer system that, as he 
admits. “We could not back- 
check on who had paid and who 
hadn't.” 

Hodge, a Labour Party sup¬ 
porter. and a devout Roman 
Catholic, had a dream He would 
found a Bank of Wales, sup¬ 
ported by the savings of the 
Welsh nation, to spearhead the 
industrial regeneration of the 
Principality. 

When it came to pass in 1972 
he had powerful political sup¬ 
port Cardiff MP James 
Callaghan, later to be Prime 
Minister, was a member of his 
original board. So was another 
Cardiff MP, George Thomas, 
who went on to be Speaker of 
the House of Commons. 

But Hodge's “ bank ” was not 
in the full-blooded form he had 
envisaged. The authorities 
jibbed at a Bank of Wales—it 
might be misunderstood abroad 
as being a central bank—and 
insisted upon another name. He 
was pressed to accept “Invest¬ 
ment Bank of Wales” and 
settled for “Commercial Bank 
of Wales." 

The new business had a diffi¬ 
cult start in the 1970s and in 
1981 was told by the Bank of 
England to stop calling itself a 
bank. But less than a year later 
the Bank of England relented 
and granted the Commercial 
Bank of Wales full banking 
status. Threadneedle Street 
liked the look of the flow of 
foreign funds into Cardiff, 

Hodge said at the time, “AH 
Wales will rejoice at the news.” 
He identifies his forthcoming 
stock exchange listing just as 
strongly with the Principality. 
" Really, trading under Rule 163 
does not seem suitable for a 
recognised bank so representa¬ 
tive of Wales,” he told me 
yesterday. 

K\ *i * * 
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“It’s all very well paying 
£1,000 for giving up union 
membership — what happens 
if it proves to be a runaway 

success?” 

Elf struck 
Michel Pecqueur, brought in 
last year to head Elf Aquitaine, 
the state-controlled French oil 
group, fielded some awkward 
questions on the “oil sniffer" 
affair yesterday with great, and 
genteel, aplomb. 

A genial man who, from some 
angles at least, bEars a striking 
resemblance to Helmut Kohl 
(though Kohl has more hair) 
and exudes the same bass¬ 
voiced bonhomie, Pecqueur was 
delivering Elfs 1983 results— 
which confirm the group as 
France's most profitable enter¬ 
prise. 

Elf would be “drawing con¬ 
sequences " from the scandal, 
Pecqueur said, but it belonged 
firmly in the past, a " limited " 
episode in the life of the group. 

Considerable mystery still 
surrounds the FFr 500m Elf 
paid during the late 1970s for 
the electronic oil-detection 
method subsequently found to 
be worthless. Pecqueur 
promised that the company 

would do all it could to shed 
more light on the affair—but 
did not say how or when. 

Pecqueur deEtiy parried any 
attempt to find a scapegoat in 
either of his immediate pre¬ 
decessors, Aibln Chalandon and 
Pierre GuiUaumat The group 
should be judged, he said, by all 
its activities and not by just one 
“ painful" event eight years 
ago. 

Owen’s trip 
At least the thought had Dr 
David Owen musing in Tokyo 
last night There was the leader 
of the Social Democrats in the 
Japanese capital just as Nissan 
was beginning its final debate 
on whether or not to invest in 
the UK Had he not it was put 
to him, contemplated a Jesse 
Jackson - style mission from 
which he could claim the credit 
for bringing the Japanese car 
company to Britain? 

Owen had to confess that he 
had not thought of it—though 
he has been discussing invest¬ 
ment, among other things, and 
was yesterday moving in the 
upper reaches of Japanese 
political society, meeting Prime 
Minister Nakasone. 

Owen's mission, in fact, has 
been to get together with 
Saburo Okita, former Japanese 
foreign minister, and Zbigniew 
Brzezinski, Jimmy Carter’s 
national security adviser, to 
hammer into shape a report 
for the Trilateral Commission 
(which groups together lumi¬ 
naries from the U.S., Europe, 
and Japan) on how to revitalise 
the global economy. 

The report is due out In 
April and, Owen hopes, might 
serve to focus the minds of i 
heads of government at the 
London economic summit in 
June. 

The main point Owen is going 
to make in it is that Japan's 
greatest contribution tics in' 
foreign investment — like that 
of Nissan, I presume. 

Rudvard 
never 
hippie d 
in such 
comfort. 

Observer 

Kipling would have waxed : -jV 
lyrical about Air-India. ' ; 

Especially our Sa 
first Class. Wide, deeply ijY / 
comfortable seats in which 
he could stretchout or cuxiupi. 
An equally wide choice, of: ■ ■ 
the very finest Eastern and j 
Western cuisine. .. 

hostessesathis 
every beck andcaH r - \ • 
The very latest 747s,; 
soaring flights of fancy.Westbound every lui^tia»tc>' 
New York, eastbound every:morning,; ndn-Stop toIii^jL 

>^couldevenhaveaskedhimto'vmt€iib^ 
advertisement. - ‘ ; ': 

But chances are hed have been tost for words.: . 
Cfontact your travel agentorcallAir-Indiaon - 

s 
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The real reward of collaboration with the Japanese 

UK Breakfast Television 

From the Principal oj Capita 
Technical Transfer Management ~ TjBj 

Sir, — Christopher Lorenz ^ ,. 11 BBS 
(January; 16) rightly warns h- gf r5SjS5 W 
those contemplating collabora- rr^’^jg-i~|,M" 
tion with Japanese to think I=l«_rT*J *aesa' TV-'-t'§ :S^=2S IS 
through the longer term rela- B?5r.£.^5_ _ l •'2?5SSfw-oH 
tionship and to beware of fejgEri^ pteWSTc I " ■ BB 
situations inviting failure. He -r „-nCCA ytSTEMgs tttB 5£gf»sM 
panders too much, however, to Bs£5^535 J8yoBcac H^E MAMEraYfc\ 
the view, widely held in the B^^^-luyirmo 
West, of the Japanese as unpre- PC**1 “*& >gy1 jgZgssg^W 
dictable, unreliable and even fc gifts’ JgjjgBflj/ra■ 

Having long worked in Japan MjSSggg ■Rag^wlftSsilMsfef^B 
with Japanese companies in obM ■HME0®yBfflEW:==3£?£?B 
numerous forms of collabora- =£3p--=?= ■ 
tion, both within and without raS3BS&vS9SBJ=£.^l 
Japan (in Europe and the U.S.). Mg55=f2T: *»*«** "*- 11 
I can say with confidence that ^BgirsgSs *S3Si^- ' - ■_. affgv=r=S£ tgjj£gg5l 
Japanese companies and Mgg^a ,~~s.-=i= S^SSggra Sgags'5 =Sg.-=l 
individuals are no more un- ■BMHHMBHriHMMlfiyHmflCafiiiH 
predictable and often a lot less 
unreliable . or untrustworthy 
than their parallels in the West. va7- Hence a one-sided transfer tional generosity and support 
Too few Westerners take the of know-how or products Is not when in trouble. Akzo's partners 
trouble ■ to acquire the know- really a collaboration but a in Japan often shouldered a 
ledge ' understanding to short-term sale- It is inconceiv- larger share of the burdens of 
make reasonable predictions or *ble that a Japanese would its joint ventures while the 
to understand expected or deliberately break up a success- Group's financial troubles were 
actual behaviour in Japanese, ftd collaboration . at a peak, without affecting the 

Japanese are much motivated Common sense dictates that - relationships adversely, 
by honour and “face” but one should only enter collabora- Contracts are another source 
short-term profit or loss is much tious where one can do so from . of misunderstanding, the spirit 
less- important to them. Any a position of reasonable being more important than the 

■ Japanese entering a collabora- strength. The preparation and letter. If situations change, 
tion with a Westerner would presentation of a negotiating then contracts are deemed to 
lose much face if the collabora- position is an art in itself; at change with them, preserving 
tion failed, especially were the which many Japanese are ex- the spirit so far as possible. 1 
failure to be attributable to the pert. Though some Japanese cannot emphasise too highly the 
Japanese side. On the other may seem to treat weak partners need to continue to preserve a 
hand, a collaboration is only with contempt (attitudes not position of relative strength in 
valid while all parties to it unknown in the West), they a relationship by continuing to 
share the contributions to it as will often treat partners in a contribute to the development 
well as.the rewards in a fair true relationship with excep- of the collaboration. 

As Christopher Lorenz says, 
a development contribution is 
a valuable way by which a 
Western partner may preserve 
its role, building on original 
strengths where possible. 

My strong advice to com¬ 
panies contemplating a colla¬ 
boration with Japanese is not 
to be afYaid for their backs 
but to be very careful over 
their preparation and presenta¬ 
tion of their negotiating posi¬ 
tion, using the best expertise 
and advice available. In per¬ 
sonal contacts with Japanese, 
be very open and trusting; 
Japanese will almost invariably 
respond to trust with trust and 
will take care not to be accused 
of breaking such trust It is 
important to avoid misunder¬ 
standings and, therefore care 
must be taken with full explana¬ 
tions at all stages. 

The rewards of collaboration 
with Japanese, as many hun¬ 
dreds of successful participants 
can testify, go much deeper j 
than the simple profit and loss 
of the enterprise. 
J. E. Capito. 
Squirrels Fox Corner, 
Worplesdon, Surrey. 

Christopher Lorenz orifes: 
The article took pains to stress 
that “ there is nothing uniquely 
Japanese” about the frequent 
decision of the stronger partner 
in a licensing/OEM/joint ven¬ 
ture relationship. It pointed out 
that European companies have 
often complained of such tactics 
by their erstwhile American 
partners. 

Leadership of the ISTC Portability of pensions 
From Hr K, Hale 

Sir,—Mr Brian Groom's com¬ 
mentary on Mr William sirs' 
leadership of the Iron & Steel 
Trades Confederation (January 
18) is an interesting reflection 
on how some commentators and 
the public . at large perceive 
tr»d£ union leaders. 

Actual experience of dealing 
with contemporary senior trade 
union officials does not always 
match popular perception, as 
exemplified by simplistic labels 
such as "left wing," “right 
wing,” "moderate” and “mili¬ 
tant'1 Contrary to what Mr 
Groom evidently believes, I 
doubt whether there are many 
in the steel -industry—either 
within-the ISTC or outside it— 
who really feel that the union's 
stature has been enhanced by 
Mr Sirs' stewardship. 

Mr Groom lays heavy empha¬ 
sis on the internal cosmetic 
changes introduced in the 
union's structure by Mr Sirs, 
but rather less on the ZSTCs 
actions during the 1980 steel 
strike, for which Mr Sirs must 
surely carry the prime respon¬ 
sibility.’ Mr*" Grooni' fails to 
mention, entirely the ISTCs dis¬ 
graceful .conduct towards the 
privately owned sector of the 
industry which was not a party 
to die ISTC/BSC dispute. 

It is a matter of public record 
that on December 201979, when 
industrial action against BSC 
seemed likely, Mr Sirs gave an 
undertaking to the Independent 
Steel Employers Association in 
open meeting that the private 
sector would not be involved. 
On January 17 1980, I received 
from Mr Sirs notice of an imme¬ 

diate ban on loading, and 10 
days* notice of indefinite strike 
action against the private sector, 
unless the dispute was settled 
in the meantime, The indepen¬ 
dent employers were urged to 
put pressure on the BSC and 
the Government to. secure a 
settlement — as barefaced a 
piece of industrial blackmail as 
Xt is possible to imagine. 

Throughout this 13-week 
strike, the ISTC used every 
device imaginable to frustrate 
a return to normal working 
which the vast majority of its 
members employed in indepen¬ 
dent plants so demonstrably 
wanted. So much for the “demo- 
cratisation” of the union which 
Mr Groom applauds. 

The scenes on the picket lines 
at Hadfields made the recent 
events at the Stockport Mes¬ 
senger look like a Girl Guides* 
outing. Mr Groom praises Mr 
Sirs fpr upholding the tradition 
of disciplining members who 
break the rules, yet his own 
actions in January 1980 flew in 
the face of procedures agreed 
with the employers few many 
years. 

Mr Groom may~be right in 
thinking that the world Till 
hear less of the ISTC if Mr 
Evans is made general secre¬ 
tary, but it will be a better 
union for it Mr Sirs’ liking of 
the public stage has done 
neither his union nor the indus¬ 
try any good. 
Ken Hale, 
formerly General Secretary, 
Independent Steel Employers’ 

Association. 
“Abereombe;” 
RicJffugs Way, 
Ivor, Bucks. 

From Mr R. Jenkins 
Sir,—Barry Riley (January 

21) was right to point out that 
true pension portability would 
spell the end of final salary 
schemes, since the two 
approaches are irreconcilable. 

The essence of a final salary 
scheme is the employer’s 
guarantee to underwrite, re¬ 
gardless of cost additional 
funding required to maintain 
a specified relationship between 
salary and pension. It is upon 
that guarantee that the 
employee relies for his pension, 
rather than the underlying 
funding, 

Considerations of portability 
and injustice to early leavers 
have tended to focus on making 
the position of early leavers 
more comparable with that of 
those who stay. That is certainly 
the thrust of the Government’s 
consultative document Per¬ 
haps we should ask a more 
fundamental question — is it 
reasonable to allow employers 
to make the sort of guarantee 
implicit in a final. salary 
scheme? As we all know, in 
calculating the cost of the 
guarantee- theJ‘employer takes 
account of the likely rate of 
early leavers. There is nothing 
wrong in that, but the point of 
concern is that early leavers 
are not confined to the 
* younger mobile elements ” to 
whom Mr Riley refers. Often 
tiie real sufferer from lack of 

portability is the middle-aged 
employee made redundant 
through uo fault of his own. 
Final salary schemes were 
introduced with the best of 
intentions. Now we see that 
uncertainity over the term of 
employment introduces a ran¬ 
dom element into the benefit 
to the employee of the final 
salary guarantee, but often ani 
employee will have no alter¬ 
native to accept. Indeed, at the 1 
time of accepting employment 
he may welcome it 

The Government’s proposals 
seek to remove the uncertainty i 
by legislating to extend the 
guarantee (in a modified form) 
to early leavers. Since in the 
world of funded schemes noth¬ 
ing is for nothing, it is recog¬ 
nised that this will involve i 
additional costs both to j 
employers and fund members 
(possibly for the latter to be 
paid in the form of reduced 
benefits). 

Effectively, this will be 
approaching a money purchase 
scheme, with sufficient funding 
to provide for an assumed 
future rate of Inflation, but 
with an the fgarBnmt*'affnifTii„«E. 
trative complexity outlined by 
Eric Short. 

Better surely, to remove the 
final salary guarantee and 
revert to true money-purchase. 
Richard Jenkins. 
3 Oaks Park, 
Rough Common, Canterbury. 

Preference shares 
From the Deputy Chairman, 
at Mm GonetL 

Sir,—May I take up a point 
raised in the Lex column 
(January 24) concerning prefer¬ 
ence shares Lex points out 
that Grand Metropolitan has 
acceptances for its offer, 
through its wholly-owned subsi¬ 
diary Grand Metropolitan In¬ 
vestments. of 89.8 per cent of 
the preference shares of Grand 
Metropolitan (Scotland) and 
coftdudefr that only another 
0.2 p«r cent is needed before 
the compulsory purchase provi¬ 
sions of Section 209 may be 
applied, : What Lex does not 
X&etition 4s that Grand Metro- 
pbUtan already owns through 
another subsidiary over 50 per 
neat .nf :thl5 preference share 
issue;- H tiffs bolding were to 
be treated as owned by the 
twrnamy MjtHqg, Grand Metro¬ 
politan .would need to secure 
acceptance in practice of 95 per 
etiflferef the total Issue before 
appiytnir for compulsory pur- 
chase powers.; : 

It would be interesting to 
know what course Grand Metro¬ 
politan intends to adopt If it 
does succeed in applying com¬ 
pulsory purchase powers with 
a 9.9 per cent minority out¬ 
standing, the implications for 
minority shareholders are far- 
reaching and serious. All large 
groups can incorporate suitable 
subsidiaries so that an existing 
holding can be held in subsi¬ 
diary A while subsidiary B 
makes a bid for the minority. 
It would appear that the pro¬ 
tection for the minority—that 
the bidder must get 90 per cent 
of the shares he does not 
already own—is thus circum¬ 
vented. Lawyers may disagree 
about the correct interpretation 
of the 1948 Companies Act; its 
spirit would certainly seem to 
have been lost if this kind of 
exercise were to become 
commonplace. 
M. R. Cornwall-Jones. 
Winchester House. 
77 London Wall, EC2. 

Return of surplus 
From Mr D. M. Anthony 

Sir, — May I join the debate 
following the change of tack by 
the Superannuation Funds office 
on the return of surplus? 

It seems to me that what 
needs to be examined more 
closely is what is a "surplus 
position.” Traditionally, pension 
funds in the UK have measured 
their strength of funding in 
terms of liabilities based on 
pensionable service and pen¬ 
sionable salary at the date of a 
valuation by the actuary. To 
the extent that assets exceed 
liabilities on that date, some 
people have drawn the conclu¬ 
sion that any excess constitutes 
a "surplus” position. Not so 
in my view, since in fact all 
that has taken place is a snap¬ 
shot of the scheme’s, funding 
on a basis which assumes the 
scheme has been discontinued. 

But pension schemes are, for 
the most part, on-going con¬ 
cerns and should be regarded 
as such. A view, endorsed in 
1982 by the Accounting Stan¬ 
dards Committee. Arguably, 
therefore, the proper view to 
take of funding, and therefore 
whether surplus exists or not, 
is the relationship between 
assets and liabilities expressed 
in terms of pensionable service 

to date and pensionable salaries i 
projected to normal retirement j 
— the real liability for a pen-1 
sion scheme providing benefits 
related to final pay. The assess¬ 
ment of funding produces, 
surely, a more meaningful and, 
realistic view. It may be that1 
“surplus" exists if assets ex¬ 
ceed liabilities in these circum¬ 
stances, although there are still 
questions to be raised and ans¬ 
wered about funding objectives. 

At present it is unlikely that 
many pension schemes enjoy 
“surplus" using this basis of 
examination. If the yardstick 
for determining such is the “ on¬ 
going " approach, then the idea 
of a return of surplus may be 
more illusory than real. 

One ingredient in the pursuit 
of " surplus " is superior Invest¬ 
ment performance and the 
selection of an investment 
manager in tune with the ob¬ 
jectives which scheme trustees 
have; that, however, is another 
matter. 

Of course the concept of re¬ 
turn of surplus could always be 
part of the lobby for portable 
pensions. 
D. M. Anthony. 
Montagu Investment Manage¬ 
ment. 
11, Devonshire Square, EC2. 

Coping with the shock of the new in architecture 
From Mr M. Manser. 
- . Sr,—Of the many people who 
wrote to you about my article 
"Conservation has gone far too 
far ” on January II, none ques¬ 
tioned Dae proposition. Most; 
however, attributed the problem 
to a general dislike of the new 
architecture. 

There are probably four 
reasons for tiffs. First, I do not 
deny that, as in every other 
field of endeavour, architects are 
a varied bunch. Like lawyers, 
accountants and human beings 
generally, those who excel are 
in a minority. 

Second, bearing in mind that 
nothing an architect designs is 
built unless . someone likes it 
enough to pay the bill, 6ome part 
of the responsibility for quality 
In architecture rests with those 
with patronage. An architect 
should be chosen by interview 
and examination of his previous 
work—a process just not avail¬ 
able in the selection of other 
consultants-, like lawyers or 
accountants. But it seldom 
happens that way. 

There ore three prime movers 
in the construction of the build¬ 
ing. The owner, the architect 

and the constructor. If it is to 
be well designed the owner and 
the architect have to work in 
close harmony and if it is to be 
well constructed the architect 
and the builder have to work in 
close harmony. The owner has 
to contribute. There has never 
been a fine piece of architecture 
without a deeply interested and 
committed owner. 

The third reason is what has 
been called the "Shock of the 
New” Seldom in history bas 
contemporary architecture been 
much admired. Cariton House 
Terrace was deeply disliked; so 
was much of the work of Soane 
and the brothers Adam. In 
several books Jane Austen 
refers pejoratively to "people 
who live in plain white modern 
bouses.” Recognition comes 
later. 

Buildings which were re¬ 
garded as monstrous, modern¬ 
istic buildings of the thirties— 
Odeon Style—are now much 
admired. In the fullness of 
time so will much of our post¬ 
war building. That a building 
is unfamiliar and new may not 
mean it is bad. 

The final reason is that we 

have the most detailed planning 
control of architectural design 
in the world. Everything built 
in the last 45 years has been 
through the aesthetic sieve. The 
results are duller than those of 
the previous 45 years. It has 
been an expensive and worth¬ 
less cause of delay in the re¬ 
development process. It can 
also sometimes become deeply 
undemocratic in its administra¬ 
tion because decisions on the 
appearance of buildings are not 
taken by the owner or his 
chosen architect but by local 
authority environmental design 
officers. Human nature being 
what it is, they work on a sub¬ 
jective basis of what they like; 
what they prefer, without cul¬ 
pability for practicality, cost or 
delay. Their preferences are 
achieved by a kind of benign 
blackmail — because non-com¬ 
pliance means an expensive 
appeal to the Secretory of State 
which building owners can sel¬ 
dom afford in time or money. 
Architects do not usually com¬ 
plain or object because they 
have to negotiate with the same 
environmental design officers 
the next time around. 

One very famous, interna¬ 
tionally respected, British archi¬ 
tect, working on a site in Lon¬ 
don has been presented with a 
photograph of a 19th century 
building In Glasgow, with the 
Instruction that his London 
elevations should look the same 
and that there should be terra¬ 
cotta cherubs over the windows. 
Why hire a big name architect 
when the design will be detailed 
by an anonymous local 
authority officer? 

Tbe new is unlikely in 
genera] to be instantly loved 
and admired. If more owners 
took more care to find the archi¬ 
tect of their choice and played 
an active part in the design pro¬ 
cess. if tbe local authority stuck 
to planning at which they have 
had much success and avoided 
censorship of architectural 
design in which they are in¬ 
adequate. amateur and wholly 
destructive, then our new archi¬ 
tectural heritage might have 
more vigour, vitality Md grace. 
Michael Manser. 
Michael Manser Associates. 
S, Hammeismithe Brocdiray, It'S 

The new gospel at TV-am 
By Raymond Snoddy 

LORD BERNSTEIN, the creator 
of Granada Television, sipped a 
large whisky and gave Timothy 
Aitken, chief executive of 
TV-am. three blunt predictions 
about the Tuturo of Britain's 
breakfast television company. 

“You will have to make a 
write-off—sooner or later you 
will have to put the past behind 
you. You will have to go your¬ 
self to tbe advertisers (by¬ 
passing the agencies) and don't 
think you can do it in less than 
18 montihs." 

The 38-year-old Mr Aitken 
consulted the former chairman 
of Granada, who celebrated his 
85th birthday yesterday, just 
after taking over Europe's only 
national commercial breakfast 
TV company last April. 

"I knew a great deal about 
the communications business — 
certainly knew something about 
costs in Fleet Street,” says the 
grandson of Lord Beaverbrook. 
"But I knew nothing about 
television." 

Nine months and many crises 
and headlines later as TV-am 
prepares to celebrate its first 
anniversary on the air tomorow 
Lord Bernstein's warnings have 
turned out to be “ the gospel.” 

First, the write-off. In 
November TV-am wrote off 
£4JSm in losses as part of a 
£5J5m re-financing that brought 
In Fleet Holding* and Kerry 
Packer's Consolidated Press 
with much needed new operat¬ 
ing capital to join original 
shareholders such as Barclays 
Merchant Bank'and Prudential 
Assurance. 

Second, advertising; Last Man- 
day, frustration with major 
advertising agencies and the 
continuing Institute of Prac¬ 
titioners in Adveittelng-Equsty 
dispute, spurred Mr Aitken and 
editor-in-chief Greg Dyke to 
begin a personal campaign to 
sell TV-am as an advertising 
medium directly to top com¬ 
panies. 

The presentation to chief 
executives and finance officers 
points out that TV-am had 6.fim 
viewers in the week prior to the 
Christmas holidays, that 51 per 
cent of its audience is under 34 
and that it includes many house¬ 
wives under 24. 

The campaign is a sign of 
TV-am's urgent need for better 
revalues and its belief that 
most advertising agencies have 
not responded to TV-am 
improved ratings. 

Mr Aitken argues that they 
have now produced the audience 

Before the knives came onb TV-am stars at tbe launch a year 
ago. Of the original team only David Frost (third from left) 

is currently a regular presenter. 

they predicted a year ago when 
for a few weeks they were able 
to charge £7,500 a minute for 
advertising. 

"We promised ratings which 
we have now delivered. But we 
are still around the £3,000 mark. 
That’s pathetic. Somewhere 
along the line there is a break¬ 
down,” says Mr Aitken. 

TV-am is now offering major 
companies the chance to pay an 
undisclosed premium on the 
£3,000 rate but to have it held 
for two years no matter how 
much the audience increases. 

But the agencies are still 
scepticaL Mr Morgan Johnson, 
managing director of Davidson, 
Pearce, the advertising agency 
which placed the first advertise¬ 
ment shown on TV-am — for 
Wall's sausages—is still critical 
of the profile of the TV-am 
audience and its prorata costs 
compared with the rest of 1TV. 

“If they could deliver an 
average of 500,000-600,000 
housewives throughout the pro¬ 
gramme that would be a very 
interesting medium," says Mr 
Johnson who, however, con¬ 
tinues to use it He believes 
that at the moment the average 
across the whole programme is 
less than 200,000. 

Lord Bernstein’s third fore¬ 
cast — that it will take 18 
months at least to turn TV-am 
round is now also looking 
prescienL Net advertising 
revenue for the first 12 months 
is unlikely to be much above 

£7m. Costs running at a rate of 
£21m a year have been brought 
down to an annual rate below 
£15m but TV-am is still losing 
at least £200,000 a month. 

Days before the anniversary 
celebrations Mr Aitken says 
there will be more orange juice 
than champagne—he planned to 
tighten the screw again to get 
costs down to £13m a year. 

"There will be more dramatic 
cuts. I make no bones about it,” 
he says. 

last week the management 
said it was looking for 50 re¬ 
dundancies from its 350 staff. 

Mr Aitken, who has already 
handed over detailed day-to-day 
runndng of the company to con¬ 
centrate on Aitken Hume's U.S. 
investments, is reconciled to an 
“ unspectacular first half at TV- 
am. 

" I don't see it emerging from 
tiie gloom until September.” 

TV-am is pinning its hopes for 
a larger audience on the sum¬ 
mer Olympics in Los Angeles, 
with its stream of events taking 
place overnight. The company 
hopes that some at least of the 
new audience will stick, having 
sampled breakfast television for 
the first time. 

“I think we will then go into 
the autumn with some pretty 
sharp ratings figures and by that 
time the advertisers win be 
catching up with us,” says Mr 
Aitken. The latest audience 
figures available for the week 
ending January 22 show TV-am 

with a peak audience of 1.4m 
equalling the BBC peak. 
Timothy Aitken believes the 
TV-am peak could pass the 
2m mark later this year and that 
revenues of £14m-£15m are pos¬ 
sible. In year three £15m. he 
believes, is definitely on the 
cards with “ some serious num¬ 
bers—£20m-£2S?m " in year four 
and return on capital. 

The crisis at TV-am has. how¬ 
ever, eclipsed a significant 
change in Britain's early morn¬ 
ing broadcasting habits. Gradu¬ 
ally the audience is building 
for the soft-boiled, pullover clad 
magazine programme that comes 
equally from the transmitters of 
the BBC and the IBA at break¬ 
fast time. 

The latest figures show that 
over seven days 6.9m people 
watched TV-am for at least 
eight minutes in a quarter-hour 
period. The total for the BBC's 
Breakfast Time over the five 
days it broadcasts was 5.2m. 

Mr Rod Neil, founding 
editor of the BBC's Breakfast 
Time, believes that on slightly 
less strict criteria 8m to 9m 
watch his programme some¬ 
time in the week. 

"That seems to me to justify 
the existence of a television 
service in the morning.” he 
says. Round out the figures a 
bit, he argues, and Breakfast 
Time costs £1 per viewer a 
year. 

This year Mr Neal hopes to 
get permission to extend his 
programme from 9.15 to 9.30 
to match TV-am and gradually 
introduce perhaps two or three 
more serious items each day. 

Greg Dyke, like Mr Neil, has 
plans to take TV-am ever so 
gradually up-market to try to 
achieve on weekdays what David 
Frost has managed on Sundays— 
reach the male audience. 

Mr Dyke is in serious talks 
with an independent producer 
to start a dally business news 
slot. 

As it enters its second year, 
TV-am bas not yet entirely put 
Ks lurid past totally behind it. 
A book due out in April has 
the title Treachery. 

Two years ago Mr Peter Jay, 
the founding chairman, had no 
doubts. Newspapers were obso¬ 
lescent and breakfast television 
was one of the least risky propo¬ 
sitions ever undertaken, he told 
the Financial Times. 

It may take another two yean 
to prove whether Mr Jay was 
right and TV-am can flourish as 
a stand-alone operation. 

- - $■ 

MISSOURI. 
The Profit Center. 

If you’re considering expansion or relocation in the 
U.S., you’ll profit from being right in the center. In 
Missouri. Because Missouri Is more than just the 
population center of the U.Sl, it's also a major 
transportation centre. 
From highways to waterways, Missouri's central 
location can save you time and money. Missouri has 
six interstate highways, 20 great railways, two major 
waterways, the Missouri and the Mississippi rivers and 
more than 250 air facilities; Our two international air¬ 
ports offer flight service to Germany and the rest erf the 
world as welL 
Missouri enjoys a superior quality of life at a 
surprisingly affordable cost -Productivity is high and 
taxes are low (48th in the nation). Join the growing fist 
of German companies that have made the move to 
Missouri. You'll profit from being right.. in the center. 

MlSSODli is light...in (he ceoter 

Let Missouri show you why its The Profit 
Center. Complete this coupon and mail it 
to Peter Armstrong. Slate of Missouri 
International Business Office, Emanuel- 
Leutze-Strasse 1,4000 Dussetdorf 11, 
Federal Republic of Germany. Or call Peter 
Armstrong at (0211) 59-20-25 or (0211) 
59-20-26- . 
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John Wyles in Brussels examines a conspiracy theory 

Surprise milk bill confuses UK rebate row 
THE LEX COLUMN 

AT LEAST two obstacles obstruct 
early payment of a S600m rebate on 
Britain's 1983 EEC budget contribu¬ 
tions. but the weekend’s “storm in a 
milk chum" over the allegedly ille¬ 
gal administration of the UK dairy 
industry is not one of them. 

Sig Carlo Facini. the European 
Commission's financial controller, 
was. according to his colleagues, 
bloodied but unbowed yesterday af¬ 
ter leakage of his recommendation 
that Britain should be forced to re¬ 
pay Ecu 755.6m (56D6.4m) of EEC 
money, which, he alleges, improper¬ 
ly supported UK dairy production 
in 1978 and 1979. 

With Mrs Margaret Thatcher, the 
British Prime Minister, still strug¬ 
gling to prise out of the Communily 
an Ecu 750m rebate agreed at the 
Stuttgart summit last June, the 
similarity of the amounts inflamed 
some suspicions that somebody 
somewhere was determined to 
make sure that the rebate was 
never paid. 

No such doubts can be attached 
to the Commission, which points 
out that it is the European Parlia¬ 
ment that is blocking payment of 
the rebate until at least March 31. If 
it is not paid by then, everyone ex¬ 

pects Mrs Thatcher to deduct the 
money from Britain's monthly con¬ 
tributions to the EEC. In any case, 
all member states have to agree the 
necessary' regulations before the 
parliament can decide, and they 
have not yet done so. 

As for Sig Facini's views on the 
need to reclaim the dim and distant 
milk payments, they are disputed 
both by the Commission's legal ser¬ 
vices and its agricultural directo¬ 
rate. The Commission itself will 
take a stand either tomorrow or 
next Wednesday and as Mr Ivor Ri¬ 
chard, the Commissioner for Social 
Affairs, has already publicly pre¬ 
dicted, it will hot be the same as Sig 
Facini's. 

As financial controller, Sig Facini 
has an independent responsibility 
for ensuring that ail payments con¬ 
form with EEC regulations. Since 
the Commission is somewhat be¬ 
hind on its work of certifying and 
“clearing" the administration of 
past budgets. Sig Facini's recom¬ 
mendations for 1978 and 1979 have 
only just been completed. 

Having concluded that the UK 
Milk Marketing Board's pricing pol¬ 
icies were in breach of regulations 
in those years, he has had no option 

but to urge recovery of all payments 
made to the UK’s dairy sector in 
those two years. 

He bas made similar “take-back” 
recommendations affecting other 
member states in past years and 
has subsequently been overruled by 
the Commission. He will not be sur¬ 
prised to suffer the same fate this 
time. 

One official said yesterday that 
history was littered with cases of 
governments pocketing the EEC's 
cash while technically breaching 
regulations. 

Nevertheless, the Commission 
has concluded that the Milk Mar¬ 
keting Board's policies of selling li¬ 
quid milk to dairies at a lower price 
if the milk is destined for butter 
production are in breach of regula¬ 
tions adopted in 1979. 

Although the UK body agreed to 
mend its ways at the end of last 
year, it has not done so, and the 
Commission started a case against 
Britain at the European Court last 
week. 

The effect has been to encourage 
disposal of British butter on the 
British market rather than in sales 
for storage. That has helped the 

the Irish board said Mr Richards 
had prejudged the issue. 

The Irish claim that the UK milk 
regulations are costing them mil¬ 
lions of pounds each year and have 
virtually destroyed the market for 
Irish dairy products in Britain. The 
board is taking legal action against 
the UK on the issue. 

Richard Mooney writes from 
London: The British Ministry of Ag¬ 
riculture and Milk Marketing 
Board were continuing to keep low 
profiles on the issue yesterday. 

“The possibility of disallowing 
the expenditure doesn't arise," said 

Mr Ivor Richard a ministry official. Only part of the 
total contravened EEC rules, but 

Britisb Government's cash flow, the Brussels accountants seemed to 
since the Treasury has to finance be implying that the rest was 
intervention purchases, which are “guilty by association." He would 
only subsequently reimbursed by not estimate wbat proportion of the 
the EEC. total 1978-79 payment was illegal. 

Brendan Keenan adds from Dub¬ 
lin: The Irish Dairy Board has ac¬ 
cused Mr Richard of “jingoistic par¬ 
tiality” because of his comments on 
the dispute over British milk sub¬ 
sidies. In a message to the Commis¬ 
sion President, M Gaston Thorn, 

The board denied that its two-tier 
pricing policy for bulk and packet 
butter amounted to cross-subsidisa¬ 
tion. The price differential reflected 
the greater costs involved in 
producing packet butter, a board 
spokesman said. 

CGT calls 
for protest 
on Paris 
policies 
By David Hour tgo in Paris 

FRANCE'S Conan. Mst-led CGT 
union bas issued its'&'ongest con¬ 
demnation so far of ? Govern¬ 
ment's proposals for restructuring 
ailing sectors of French industry 
and called for “mass" trades union 
action to get them changed. 

M Henri Krasucki, the CGT lead¬ 
er, said in a broadcast statement 
that “unbelievable attacks” were be¬ 
ing made on workers’ rights and 
“exorbitant privileges" granted to 
employers. 

His comments covered the Gov¬ 
ernment's plans for creating new 
“industrial reconversion zones" 
where unions fear that existing la¬ 
bour and social legislation will be 
relaxed to encourage new invest¬ 
ment. 

He accused the “employers" of 
trying to turn the clock back dec¬ 
ades in terms of social policy and of 
pursuing goals that would acceler¬ 
ate industrial decline while increas¬ 
ing unemployment In current Com¬ 
munist Party jargon, the term “em¬ 
ployer" has become a synonym for 
the Government 

M Krasucki said his union would 
not accept today what it had reject¬ 
ed in the past from previous admin¬ 
istrations and employers' organisa¬ 
tions. The time had come, he said, 
“to sound the alarm... and for 
mass trade union action, well timed 
and led." 

M Krasucki dearly intended that 
bis remarks should influence the 
forthcoming round of ministerial 
meetings to discuss the future of 
the steel and coal sectors. 

They were also timed to have an 
impact on yesterday's ministerial 
meeting called to discuss the pro¬ 
posed "reconversions" or "free 
cones." 

The Government, reacting to 
trade union hostility to press leaks, 
indicated yesterday that there 
would be no going back on past so¬ 
cial legislation in the new zones. 

The Government's intention is 
that the cones should be establish¬ 
ed in areas such as Lorraine, the 
Vosges, Ardennes, Montlucon, Dun¬ 
kerque and the Nord-Pas de Calais, 
which are suffering Lhe worst re¬ 
dundancies. 

Small and medium-sized compa¬ 
nies would be encouraged to set up 
new activities through fresh finan¬ 
cial Incentives. The Government, 
which sees measures as part of a 
new offensive to create more jobs, 
intends that the zones should be co¬ 
operative ventures between em¬ 
ployers, the regional authorities 
and the unions. 

Other ideas, such as the two-year 
retraining programmes proposed 
for the redundant by M Pierre Mau- 
roy, the Prime Minister, would also 
be tried in the zones. 

EEC asks Japan to suspend 
duties on manufactured imports 
BY JUREK MARTIN IN TOKYO 

THE EEC has proposed that Japan 
“suspend” import duties on manu¬ 
factured goods for an indefinite pe¬ 
riod to reduce its growing trade sur¬ 
plus with the Community. 

The suggestion was in a letter 
sent by Herr Wilhelm Haferkampf, 
the EEC vice-president to Mr Hiko- 
saburo Okonogi. the Minister of In¬ 
ternationa] Trade and Industry. 

It is expected to form a basis for 
talks in Florida this week when the 
trade ministers of Japan, the EEC, 
the U-S- and Canada meet in their 
next round of regularly scheduled 
talks. 

Herr Haferkampfs letter also 
suggests three other ways in which 
Japan could increase imports, all 
raised at previous meetings. They 
are that 
• Japan advance by a full three 
years, and not. as currently 
planned, by one or two years, 
scheduled tariff cuts agreed in the 
Tokyo Round trade negotiations 
concluded in 1979. Japan is phasing 
in tariff cuts on a yearly basis up to 
January 1 1987, when the cuts will 
be complete. 

• It sets specific targets for higher 
imports; and, 
• It reviews its national distribu¬ 
tion system, often said to be a barri¬ 
er to foreign goods. 

EEC officials in Tokyo noted that 
the last two points were alluded to 
by the Japanese Prime Minister, 
Mr Yasuhiro Nakasone, when the 
most recent Japanese measures de 
signed to stimulate imports were 
announced last October 25. 

No immediate, official Japanese 
reaction was available. It is consid¬ 
ered likely, however, that Japan 
will produce another economic 
“package” in the late spring, draw¬ 
ing together the disparate stands of 
commercial and financial modifica¬ 
tions it is known to be considering. 

Herr Haferkampf is understood 
to have pointed out that precedent 
does exist for temporarily sus¬ 
pending import duties. He cited the 
case of West Germany, which in the 
1960s had recourse several times to 
such action when its trade surplus 
was assuming embarrassing pro¬ 
portions. 

Last year, according to Japanese 

figures released by its Ministry of 
Finance, Japan sold to the EEC 
SI0.4bn more goods than it bought, 
roughly a 10 per cent larger surplus 
than in 1982. The EECs own calcu¬ 
lations put its deficit with Japan at 
nearer $12bn. 

Japan's overall trade surplus in 
this fiscal year, which ends in 
March, will probably be about 
S34bn and the Government believes 
that is unlikely to contract in the 
1984 fiscal year. 

Japan is holding out the hope 
that, as domestic demand continues 
to grow, imports should expand 
faster than exports - by 8.8 per 
cent, against 6.8 per cent, armrriing 
to the budget estimates, 

A feeling seems to exist among 
Community officials that Japan's 
constant trade negotiations with 
the U.S. are relegating the Commu¬ 
nity to even more of a back seat 
than it customarily occupies. 

The Community wants to change 
that perception before the Florida 
meeting, which will feature bilater¬ 
al and quadrilateral discussions. 

Telecom pact 
agreed by 
Japan, U.S. 

Continued from Page 1 
more advanced equipment and also 
because of the spin-offs they see. 
from R and D involvement in a 
company which is one of the most 
advanced in the world in this field. 

The agreement appears to have 
fallen short of UB. hopes since the 
Japanese have not agreed to re¬ 
move the prohibition on the sale of 
LIS. satellites to Japan, which 
wants to develop its own. 

Further talks to try and tackle 
other trade issues are planned, in¬ 
cluding a visit to Washington short¬ 
ly by Mr Shinjiro Yamaraura, the 
Japanese Agriculture Minister, 
which is expected to focus on long¬ 
standing UJS. complaints about the 
quotas Japan imposes on UB. beef 
and citrus exports. 

During Mr Abe's visit which has 
included sessions with President 
Ronald Reagan, Mr George Shultz, 
the Secretary of State, and Mr 
Caspar Weinberger, the Defence 
Secretary, Japanese officials have 
been emphasising their Govern¬ 
ment's desire to make progress on 
trade issues at a time when the 
forthcoming presidential election is 
contributing to growing calls from 
several industries for greater pro¬ 
tection in the ILS. The U.S. is also 
concerned that the relationship 
with Japan should not become a 
"political football" in the run up to 
the election. 

Trafalgar House may 
take over shipyard 
BY IAN HARGREAVES AND PETER RIDDELL IN LONDON 

TRAFALGAR HOUSE, the build¬ 
ing. property and shipping group, 
seems close to clinching a cost-free 
takeover of Scott Lithgow, the Low¬ 
er Clyde shipyard which faces clo¬ 
sure following the cancellation of 
an £88m drilling rig order for Brit- 
oiL 

Mrs Margaret Thatcher, the 
Prime Minister, and Mr Norman 
Tebbit Trade and Industry Secre¬ 
tary. have already agreed in princi¬ 
ple that the terms of the deal should 
be sweetened with funds from the 
regional aid budget 

Trafalgar confirmed that it had 
been approached by Britisb Ship¬ 
builders, Scott Lithgow's parent 
company, about a possible deaL 

“We have investigated the possi¬ 
bility of our taking over the yard 
and completing the Britoil contract 
We are currently engaged in talks," 
the company said. 

Although no further details were 
available, British Shipbuilders and 
Trafalgar House should be ready to 
put forward a firm, joint proposal to 
Government within 10 days. 

The terms envisage a tree trans¬ 
fer of the yard’s assets, which BS 
considers to have little more than 
scrap value. It is possible that the 
deal will take the form of a lease 
rather than an outright sale. 

Although ministers said in a de¬ 
bate on Scott lithgow in Parlia¬ 
ment last week they would not in¬ 
tervene financially, they have 
changed their minds in the light of 

an offer from the private sector, 
which they see as saving 4,250 jobs 
in a politically sensitive part of 
Scotland. The intervention would 
also, it is argued, preserve an im¬ 
portant British facility in the off¬ 
shore industry. 

A debate on shipbuilding is due to 
take place in the House of Com¬ 
mons tomorrow. 

Ministers will also have to decide 
how much to pressure Britoil to go 
along with the deaL The oil compa¬ 
ny bas been arguing that it cannot 
be expected to keep the rig contract 
in a yard with a problem-ridden 
past and under management inex¬ 
perienced in the building of such a 
complex vesseL 

British Shipbuilders is suing 
Britoil over the decision to cancel 
the rig contract and Britoil has told 
Trafalgar it can not possibly talk 
about transferring the order until 
this matter is settled. 

British Shipbuilders' position is 
that it will co-operate in any deal 
which does not cost it more cash 
than the closure of the yard - Scott 
Lithgow made a trading loss of 
SSGm last year. It has also offered to 
make available to Trafalgar any 
management needed to help 
complete the rig. 

The deal would fit in with Trafal¬ 
gar’s aggressive expansion of its 
steel fabrication' interests and its 
North Sea oil activities. 
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Armco insurance sale 
Continued from Page 1 

stemmed from a strategic decision 
"to remove Armco from the insur¬ 
ance business." This decision result¬ 
ed from changes in Armco’s tax sta¬ 
tus in the wake of massive write¬ 
offs on its steelmaking and manu¬ 
facturing facilities which Mr Holi¬ 
day said meant that Armco “is no 
longer able to offset underwriting 
losses with tax credits." 

As a result of Armco's decision to 
sell the insurance business. Mr Hol¬ 
iday also announced that Mr H. T. 
(Ted) Cohn, group vice-president 
and chief executive of Armco finan¬ 
cial services group, and Mr William 
Smengo-Turner, president of the 

group’s London-based financial ser¬ 
vices operations, had resigned. 

“Since our company’s strategic 
plan no longer coincides with their 
objective, these gentlemen have de¬ 
cided to pursue other personal in¬ 
terests," Mr Holiday said. “Mr Cohn 
will join the management and actu¬ 
arial consulting firm of Tilling- 
hurst. Nelson and Warren with em¬ 
phasis cm acquisitions and merg¬ 
ers." 

The announcement that Armco 
planned to sell its insurance busi¬ 
ness was widely welcomed by Wall 
Street analysts yesterday, although 
they pointed out that valuing the 
deal was particularly difficult. 

Cheysson 
to visit 
Libya for 
Chad talks 
By David Marsh in Paris 

FRANCE last night launched a dip¬ 
lomatic offensive to secure peace in 
Chad with the announcement that 
M Claude Cheysson, the Foreign 
Minister, will hold talks in Libya at 
the end of this week. 

The visit to Tripoli, which sup¬ 
ports anti-government rebels who 
shot down a French fighter in Chad 
and killed its pilot last week, will 
form the delicate highlight of a 
three-nation trip starting tomorrow, 
which will also take M Cheysson to 
N'Djamena, the Chad capital, and 
Addis Ababa. 

M Cbeysson's dispatch to Africa 
follows Friday's French action in 
extending northwards by more 
than 100 km the “peace demarca-. 
tion line" running from east to west j 
across the strife-torn central Afri¬ 
can country. 

French troops and airborne for¬ 
ces were yesterday patrolling the 
new buffer zone, which divides the 
country between the relatively pop¬ 
ulous Government-held south and 
the rebel-occupied desert regions of 
the north. 

But the Ministry of Defence 
made clear that the main “front 
line" of French troops - who have 
been in Chad since last August to 
support the N’Djamena Govern¬ 
ment - remained the previous de¬ 
marcation strip linking the town¬ 
ships of Salal and Arada. 

M Cheysson's African trip is be¬ 
ing labelled by the Paris Govern¬ 
ment as an extension of diplomatic 
efforts started last summer to bring 
a pan-African peace solution to 
Chad. The Addis Ababa Govern¬ 
ment currently holds the presiden¬ 
cy of the Organisation of African 
Unity. 

Belgrade plans 
fallback if 
IMF talks fail 
By Aleksandr Lebl in Belgrade 
and Anthony Robinson in London 

AS YUGOSLAVIA prepares for 
next week's third and probably fi¬ 
nal round of negotiations with the 
International Monetary Fund (IMF) 
for a new standby credit, Mr Zvone i 
Dragan, the Deputy Prune Minis¬ 
ter, has admitted the existence of a 
fallback plan to be imposed if the 
IMF talks fail 

Speaking on Radio Belgrade, Mr; 
Dragan said this so-called “black! 
variant” would involve a sharp drop I 
in production income and consump¬ 
tion, attempts to switch trade away 
from developed industrial coun-, 
tries, and other stringent economy j 
measures. 

The next round of IMF talks is 
expected to start in Belgrade on 
February 8. The two sides will at¬ 
tempt to reconcile IMF proposals 
for higher interest rates, deprecia-1 
tion of the dinar, and changes to 
foreign exchange and credit poli¬ 
cies. with Yugoslav fears about the 
political consequences. 

Mr Dragan, who will meet Mr 
Jacques de Larosiere, IMF manag¬ 
ing director, in Washington today, 
is also paving the way for the visit 
of Mr Mika Spiljak, the Yugoslav 
president 

Mr SpiJjak arrives in Washington 
today on the first state visit since 
the late Marshal Tito's visit six 
years ago. 

He will be accompanied by Mr 
Lazar Mojsov, the foreign minister, 
and will meet President Ronald' 
Reagan and other top officials 

A ritual 
in Hong Kong 

Following an oriental tradition 
which some believe to date back as 
far as 1983. the Hong Kong stock 
market has been moving up sharply 
ahead of the Chinese New Year. 
Yesterdays 42.26 point rise takes 
the Hang Seng index to a six-month 
peak of 1097.63 and if it can manage 
another 8 points it will be at a level 
last seen in September 1982, when 
Mrs Thatcher's visit to Peking offi¬ 
cially inaugurated the 1997 bear 
market 

The immediate cause of yester¬ 
day's surge was the 1-point cut in lo¬ 
cal best lending rate at the week¬ 
end- Prime is now 1114 per cent, 
down from 16 per cent Four months . 
ago, and linking the Hong Kong dol¬ 
lar to the U.S. dollar has been an 
unflawed success - to the extent 
that some of the money now coming 
into equities is coming from the dol¬ 
lar currency hedges established 
during last year's panic. 

The high volume of Hong Kong 
trading is feeding hopes that the 
market can keep going. Yesterday’s 
turnover of HKS500m was the 
equivalent of an entire week in the 
troughs of 1982-83. 

The surge is partly based on the 
economy, with manufacturing turn¬ 
ing in a record export performance 
and even the property sector show¬ 
ing signs of recovery. But the rally 
owes most of its vigour to the belief 
that Britain and China will resolve 
the 1997 uncertainty sooner rather 
than later. Betting now favours a 
statement in May or June, paving 
the way to Chinese sovereignty 
with a promise of autonomy. 

The punters do not much mind if 
it is going to work, but it will be 
poor tribute to the public relations 
of London and Peking if the stock 
market is not given something to 
chew on. 

Trafalgar House 

Trafalgar House may or may not 
be planning to relaunch a bid for 
P& O but it is not letting the grass 

grow under its feet while Britain's 
Monopolies Commission delib¬ 
erates on the matter. Less than a 
month offer making a recom¬ 
mended offer for Coadecca, Trafal¬ 
gar is busy negotiating the pur¬ 
chase - or more likely the gift - of 
Scott Lithgow, the troubled Scottish 
shipyard. 

It is not the first lime that Trafal¬ 
gar has strayed into these choppy 
political waters, the company, re¬ 
tains an option to buy the RGC off¬ 
shore construction yard from Brit-' 
ish SieeL Scott Lithgow, however, 
represents a risk of a different or¬ 
der and Trafalgar will presumably 
drive a hard bargain on closure 
costs, development aid and inter- 
group debt (not to mention the Brit¬ 
oil contracts). 

The immediate effect on Trafal¬ 
gar’s balance sheet would be mini¬ 
mal Scott lithgow's assets are 
heavily written down and, even on a_ 
g enemas assumption, should repre¬ 
sent less than 5 per cent of the 
group's net worth. Yet, taken to¬ 
gether with the Candecca and RGC 
transactions, the deal would mark a 
considerable strategic shift. Broad¬ 
ly, Trafalgar seems to be applying 
the cash generated through the 
gradual liquidation of its commer¬ 
cial property portfolio to the accu- 

' initiation of unfashionable energy 
assets. Scott Lithgow would enable 
the group to construct an entire off¬ 
shore platform, dovetailing neatly 
with Trafalgar's existing steel and 
engineering interests. But, even 
given that industrial lope, it is a ■ 
bold move. 

Harrisons 

The rolling process of Malaysia- 
nisation appears once again to be 
working for the benefit. of 
shareholders in Harrisons- Sc Cros- 
field. At a moment wheri commodi¬ 
ty prices have been moving strong¬ 
ly in the planters’ favour -palm oil 

has doubledin the last four months 
- it seems that Harrisons is in with 
a chance of selling a number of its 
vestigial plantation interests to its 
-30 per cent-Malaysian associate, 
Harrisons Malaysian Plantations. 

. . The aggregate market valuation 
Of the eight Lomton-quoted conya* 
nles involved is about £61m, after 
yesterday's run-up, a'level at which 
Harrisons' interest should be worth 
well over C20m. Cross-holdings be¬ 
tween some .of these companies 
keep the precise amount Obscure, 
but Harrisons' share of Castlefteld 
is an unencumbered C12.75m in.it- 
self.- • -■ 

The market drew its tentative 
conclusion yesterday In adding 
O6m to Harrisons' own capitalisa¬ 
tion; at :825p, the company is cur¬ 
rently worth £514m. There are 
risks, of .course, in any- deal which 
relies on 10 triangular negotiations 
- and if they aD go through, Harris¬ 
ons may yet find itself subscribing 
for shares to. maintain its stake in 
the enlarged'Malaysian company. 

Hanson Trust 
- Hanson Trust’s disclosure that it 
is now the proud owner of 4.56 per 
cent of Powell Duffryn has pan¬ 
dered to one of the City of London's 
favourite occupations - guessing 
what Lord Hanson will do next It 
may be. of course, that the company 
felt obliged to disclose its interest 
once Powell had unearthed the true 
identity of a rapidly accumulating 
nominee holding, and the market, 
hard, on its heels, had pushed up 
ftraeirs share price in early deal¬ 
ings. But, on a dull day in the equity 
market, that-looked altogether too 
literal an interpretation. Hie fa¬ 
voured alternative was that Han¬ 
son, in an attempt to shake out 
loose holders of - London Brick 
shares, was intimating that it might 
abandon one target and go for an¬ 
other. You pays your money-and 
you takes your choice. 

u 
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Spending an hour walking round Oriejl 
Connaught Place, London W2, a magnificent _ . ’ 
new air conditioned office building providing \ 
84,000 sq.ft could be the best investment you ' 

can make with your time this-yestr. 
-,i:' 

For more .information on this magnificent headquarters building contact WKJJAM BOYLF,. 
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Boeing halts downturn 
with $355m for year 

Continued 
operations 
rise 24% 

BY WILLIAM HALL IN NEW YORK 

BOEING, the giant US. aerospace 
group, pulled out of its two-year 
profit decline in 1983 and has post¬ 
ed a 21.5 per cent rise in 1983 net in: 
come to 5355m. 

Mr T. A. Wilson, Boeing's chair- 
man, says that the increase in earn¬ 
ings was attributable to increased 
sates, a lower level of research, de¬ 
velopment and engineering ex¬ 
penses on new jet transports, and 
continued favourable performance 
on US. government projects. The 
principal offsetting factors were the 
"extremely competitive market en¬ 
vironment" and a higher effective 
tax rata • :- 

Net income in the fourth quarter 
totalled 398m, against S91m a year 
before. For the full year, Boeing 
earned $S.67 per share against S3.02 

Texaco to 
sell Getty 
Oil outlets 
By Our New York Staff 

TEXACO, the US. oil group, plans 
to dispose of nearly half of Getty 
Oil's 4,490 service stations in an ef¬ 
fort to clear one of the main anti¬ 
trust hurdles in its 51D.lbn takeover 
of Getty. 

Texaco said on Sunday that it 
had agreed to transfer substantially 
all of Getty Oil's marketing activi¬ 
ties in the north-eastern and middle 
Atlantic regions of the U.S. to Pow¬ 
er Test Corporation, a small inde¬ 
pendent petroleum marketing com¬ 
pany: 

The sale covers 600 of the 970 sta¬ 
tions owned or leased by Getty in 
the region. In addition. Power Test 
has agreed to assume contractual 
obligations to supply another 1,300 
additional Getty franchised sta¬ 
tions. For the year ended December 
31. 1983, the Getty, operation to be 
transferred to Power Test had reve¬ 
nues of SI.4bn. 

The cost of tiie deal is around 
$90m and will be consumated only 
when Texaco has received clear¬ 
ance to take oVer'Getty Ofl. 
- Texaco has agreed to assist in 
supplying Power Test's petroleum 
product requirements for- the 
acquired properties by selling up to 
22m barrels a year of petrol and 
11m barrels a year of middle distil¬ 
late petroleum products for a three- 
year period after the sale. 
• Phillips Petroleum, the Oklaho¬ 
ma-based integrated oil and gas 
company, boosted fourth-quarter 
net prpfits from S155m or $1.01 a 
share to $247m or S1.62. However, 
the1 lira, -figures include a non- 
recurring gmn of S36m. against a ! 
S53m loss in 1982, leaving the un-1 
deriving performance virtually un¬ 
changed. 

For'the year, Phillips lifted net 
earnings from $646m or $4.23 a 
share to 2721m or £4.71. Revenues 
slipped from S15.Bbn to SlS^bn, 
with $4.l5bn ($4.06bn) coming in 
the latest quarter. 
I Standard 09 Company (India¬ 
na), the Illinois-based integrated oil 
company, plans to cut its workforce 
by about 3,000 or 5 per cent this 
year. The cuts vreuld come through 
natural wastage and early retire¬ 
ment 

The company said the cuts were 
part of a company-wide cost reduc¬ 
tion drive. 

Boeing says that 1983 saw a 
“modest recovery in commercial jet 
transport orders and an increase in 
military business which for the 
fourth consecutive year recorded 
higher sales, earnings and backlog.” 

Mr Wilson said that a sustained 
period of airline growth and profita¬ 
bility will be required before orders 
increase substantially over the 1983 
level. The market remains very 
competitive, which has resulted in 
pressure on prices and the require¬ 
ment for trading in older aircraft in 
return for new ones, delays in tak¬ 
ing delivery, and the substitution of 
smaller jet transports for the larger 
ones previously ordered. 

Boeing sales for the full year rose 
23 per cent to SlUbn. 

UNITED Technologies, the broadly 
based U.S. military equipment and 
technology group, reported a 4.6 per 
cent fall in net profits last year 
from 2533.7m, or 28.74 a share, to 
2509.2m. or $7.94 a share. 

The company added, however, 
that the results were affected by 
two extraordinary non-recurring 
gains in 1982 worth a total of $107m. 
Adjusted for the impact of these fig¬ 
ures, net profits rose by 19 per cent 
from $42fL9m in 1982. 

Mr Harry Gray, chairman and 
chief executive, said the group's 
performance had been achieved in 
the face of lower aircraft engine 
shipments and unfavourable for- 

BY OUR FINANCIAL STAFF 

A TURNROUND of more than 
$70m in the fourth quarter enabled 
Owens-Illinois, the largest U.S. 
{glass container maker, to recoup 
some lost ground and finish 1983 
with net earnings of 569.1m, or 
$2.48 a share. This compares with 
$90.7m or $3.18 for the previous 
year, when there was a $51m gain 
from an accounting change. 

In the last three months of 1983 
there was a recovery to a net profit 
of $38.7m, or SI-39, against a $5.6m 
loss in the third quarter and a 
£31 Jm loss a year earlier. Sales for 
the quarter fell to $814.8m from 

BY OUR NEW YORK STAFF 
AMERICAN Brands, the fourth 
largest UJS. tobacco company, and 
the owner of Gallaber in the UK, re¬ 
ported record net profits of S390m 
last year, despite a much higher tax 
charge and the unfavourable effects 
of the slide in the pound. 

Earnings were up by 2.4 per cent 
from 5381m, or S6.55 a share, to 
2390m, or $6.78 a share, white sales 
rase by 0 per cent from 56JSbn to 
37.1 bn. The tax charge, however, 
was up by a little over 18 per cent to 
$340m and the company added that 

Last year Boeing received 151 
new orders for jet transports valued 
at $6.4bn against 110 orders valued 
at S3bn in 1982. The higher dollar 
amount reflects tbe significantly 
higher number of 747, 757 and 767 
orders in 1983. 

Sales to the U.S. Government to¬ 
talled $3.5bn, 9 per cent higher than 
the previous year. The principal 
contributors were tbe B-1B bomber, 
the E-3 Airborne Warning and Con¬ 
trol System (Awacs) and tbe E-4 air¬ 
borne command post 

At the end of 1983 Boeing had or¬ 
ders totalling $18bn, some $lbn low¬ 
er than the year before. Of the total 
1983 backlog, $12.6bn, or 71 per 
cent, was commercial and the re¬ 
mainder government business. 

eign exchange rates. It attested to 
the "stability and the balance we 
have achieved through diversifi¬ 
cation over the past decade." 

In the current year, Mr Gray ex¬ 
pected the military aircraft engine 
business to decline, but he said that 
this should be more than offset by 
recovery in North American com¬ 
mercial and industrial businesses, 
while the sale of helicopters, elec¬ 
tronic systems and other military 
equipment "looked promising.” 

Sates last year amounted to 
S14.7bn against $13Bbn. In the 
fourth quarter revenue rose by 10 
per cent from $3JSb& to $3.9bn, 
while earnings rose by 19 per cent 

5887.7m, leaving the year's total 
down at$3.42bn from $3.55bn. 

The company expects to show 
substantially increased earnings in 
1984 on the back of a strong recov¬ 
ery in the U.S. economy and the 
strengthing of its basic markets. 

Earnings before rationalisation 
adjustments and disposals in the 
fourth quarter were up from $5-4m 
to $19-6m. 

The loss in the third quarter 
arose from $28m provisions caused 
by the extensive reorganisation of 
the group’s international opera¬ 
tions. 

if the exchange rate for sterling had 
remained constant, net income 
would have been up by 6 per cent, 
the equivalent of an additional 
$14m, or 26 cents a share. 

In the fourth quarter, earnings 
rose to 5104m, or 51.81 per share, 
against 5103.8m, or $1.80 a share in 
1982, despite a 20 per cent increase 
in the tax charge. 

Mr Edward Wbittemore, chair¬ 
man, said that Gaiiaher, which 
makes Benson and Hedges and Silk 
Cut brands, had a “superb year." 

at Time 
By Paul Taylor in New York 

TIME, the US. publishing, infor¬ 
mation and entertainment group 
which recently spun off its forest 
products division, Temple- 
Inland, as a separate company, 
yesterday reported a 24 per cent 
increase in net earnings from 
continuing operations in tbe 
fourth quarter. 

Time said its fourth quarter 
net earnings from continuing op¬ 
erations increased to $44.53m or 
70 cents a share from S35£0m or 
57 cents a share in the 1982 final 
quarter. 

Tbe 1983 quarter results are 
before $14.7m in net earning 
from the divested forest products 
division and a net loss of $4Jm 
from discon tinned operations. 
After these items Time’s final net 
earnings for the 1983 quarter 
were $54J&m or 86 cents a share 
compared to a final net of $432m 
or 68 cents a share in the 1982 
period. This included net earn¬ 
ings of Sl6A2m from Temple- 
Inland and a $9.49m net loss 
from discontinued operations. 
Revenues increased to 5763.1m 
from $66IL9m. 

For the full year Time reported 
net income from continuing op¬ 
erations of 5143.2m or S2J15 a 
share compared with $122£8m or 
$L97 a share in 1982. 

After net income of $5L7m 
from divested operations and a 
loss of S26m from discontinued 
operations, Time reported a final 
net of S168Jhn or $2J5 a share 
compared with 5153.1m or $2.45 a 
stare in 1982 after net ineome of 
553m and a 522.76m loss from 
discontinued operations. Reve¬ 
nues increased from $2^72bn, to 
$2.72bn. 

Time said the results of Tem¬ 
ple-In land, which was divested 
as a separate company from Jan¬ 
uary 1, have been reclassified for 
reporting purposes as a discon¬ 
tinued operation as of December 
31,1983. Discontinued operations 
also indude losses incurred in 
connection with Time’s subscrip¬ 
tion television business, which 
was closed down last year, and 
an adjustment to the provision 
for the shutdown of Time-life 
Films, which was closed down in 
193L 

Revised result 
for Kaiser 
Aluminum 
By Our Financial Staff 

KAISER Aluminum, the third 
largest U.S. aluminium producer, 
has revised its profits figures for 
the fourth-quarter and full year 
of 1983 to reflect a provision for a 
54Jhn after-tax loss on standby 
letters of credit 

The letters were issued on be¬ 
half of a third party but for the 
account of Kaiser International, 
a wholly owned subsidiary. The 
revised figure for fourth-quarter 
net earnings is$42m or 97 cents a 
share against a loss of $123.4m in 
the same period of 1982. For the 
year, Kaiser had a net loss of 
5745m, against $115m loss in 
1981 

United Technologies 
affected by gains 
BY TERRY DODSWORTH IN NEW YORK 

Owens-Illinois stages 
$70m recovery 

American Brands ahead 

REFINING AND DISTRIBUTION LOSSES HALVED 

Elf stays at top of French profits league 
BYDAVTO MARSH W PARIS 

ELF AQUITAINE, the French state- 
con trolled oil and chemicals group, 
yesterday said net consolidated 
profits last year were similar to the 
FFr 3,5bn ($406m) registered for 
1982, maintaining the company's 
position as the most profitable in 
France. ' 

M Michel Feequeur, Elfs new 
chairman, who took over from M 
Albin Cholandon last June, said the 
results marked k dear increase in 
Elfs profitability, as the 1982 sur¬ 
plus was boosted by exceptional re¬ 
ceipts of FFr l.Bbn in repayment of 
debtafrom Iran. 

Last year's profit was registered 
on group turnover of TFr 135bn, up 
sharply from FFr 115bn in 1982. 
The rise resulted mainly from the 
incorporation in-mid-year of large 
dices of chemical operations for¬ 
merly belonging to France’s nation¬ 
alised Pechihey group. Those were 
transferred . under the Govern¬ 
ment's chemical industry reorgani¬ 
sation. 

M Pecqueur -announced last 
year's "positive" results after weeks 
of controversy over the group's role 
in France's "oil sniffer" -affair. Dur¬ 
ing the la te_ 1970s Elf transferred 
abroad FFr 390m to finance oil 
prospecting using an electronic 
method drawn op by foreign "inven¬ 
tors" which later turned out to be 

based on a fraud. 
The new'chairman, who took over 

after M Chalandon was dismissed 
by the Government in a row over 
"the chemical industry restructur¬ 
ing, declared that the prowess of 
the -group should be judged on the 
hmric of its overall financial results 
and exploration activities rather 
than on a “limited" event which, “al¬ 
though painful, belongs' in the past” 

He made clear that last year's un¬ 
derlying profits improvement was 
due chiefly to a fall of roughly half 
in losses incurred by its refining 
and distribution business. 

Showing the financial improve¬ 
ment, cash flow last year (including 
base chemicals, but after deducting 
exploration charges) rose to FFr 
14bn from FFr 113bn in 1982. 

Investments were maintained at 
around FFr 15bn. M Pecqueur cited 
as an example of continuing inter¬ 
national confidence in the group - 
in spite of the ■sniffer" affair - the 
results of the latest round of Norwe¬ 
gian North Sea oil block allocations. 
Announced last Friday they gave 
Elf an 8 per cent exploration share 
in the “Diamond" offshore block. 
The only other non-Norwegian com¬ 
panies given allocations were Esso 
and West Germany's Deminex. 

The “economic loss" in tbe refin¬ 
ing and distribution area, based on 

comparisons of unchanged stocks, 
fell from more than FFr 4bn in 1982 
to around FFr 22bn last year, M 
Pecqueur said. 

Elf lost around FFr 310m in refin¬ 
ing last year as a result of tbe insuf¬ 
ficient application by the Govern¬ 
ment of a price-fixing- formula in¬ 
tended to pass on as higher petrol 
prices the effect of the surge in the 
dollar. 

The Government had. announced 
that the formula would be modified 
to allow a full link between the rate 
of the dollar and petrol prices as 
from February, U Pecqueur said. 
But tbat alone would clearly not be 
enough to stem losses in this sector. 

Another loss-making area was 
the group's basic chemicals activi¬ 
ties. swollen by the takeover of tbe 
Pechiney operations. Elf, which is 
now France’s biggest chemical com¬ 
pany, has set up a subsidiary, Ato- 
chem, to group those activities, for 
which the Government has set a 
target for return to profit of 
1985-86. 

After the drawing up of a restruc¬ 
turing plan that will entail job cuts 
of 2,300 over the next few years, M 
Pecqueur said the profits target 
seemed realistic. 

After the absorption of chemicals 
jobs as part of tbe industry reorga¬ 
nisation, Elf now has 44 W0 employ¬ 

ees in non-oil activities, against 
31,000 in its traditional mainline oil 
business. He said it would be impos¬ 
sible to allow one part of the group 
to go on making “chronic deficits." 

M Pecqueur said the chemical 
sector tost around FFr 4<J0m last 
year because French price controls 
kept chemical prices below interna¬ 
tional levels. That would be partly 
remedied by new regulations com¬ 
ing into effect in February bringing 
French prices up to European lev¬ 
els. 

In its mainline crude-oil business. 
Elf benefited last year from the rise 
of the dollar against the franc, as 
that more than compensated for the 
international fall in the oil price. 
The group extended its oil supply 
diversification last year and now 
produces oi! and/or gas in 15 coun¬ 
tries, with Colombia added to the 
list in 1963. 

A cloud, however, continued over 
its U.S. operations. Including its 
small American crude-oil business, 
its speciality chemicals operations 
and the Texasgulf phosphate ferti¬ 
liser business. Elfs U.S. perfor¬ 
mance was only just in the black 
last year. M Pecqueur said, how¬ 
ever, that be hoped Texasgulf 
would improve “clearly" in 1984 as a 
result of better conditions on the 
U-S. fertilisers market 

NEW 740 GLE MODEL CLOSES IMPORTANT GAP 

Volvo takes on competitors 
BY KEVIN DONE, NORDIC CORRESPONDENT, IN GOTHENBURG 

VOLVO, the leading automobile 
producer in northern Europe, yes¬ 
terday launched itself into a new 
segment of tbe world high perfor¬ 
mance car market, further intensi¬ 
fying the competition with its chief 
rivals BMW, Daimler-Benz and Au¬ 
di of West Germany. 

It is aiming to take a growing 
share of the world market for 
sporty, high performance saloons, 
which it estimates at around 1.1m 
units this year, the new 740 GLE 
model doses an important gap in 
the Volvo range. 

Tbe Swedish industrial concern, 
the largest in the Nordic region, is 
enjoying a dramatic surge in the 
fortunes of its car operations, which 
are now generating the lion's share 
of group profits, and are carrying 
the heavily loss-making energy op¬ 
erations. 

Tbe volume of Volvo car sales 
climbed by 15 per cent last year to 
365,000, compared with 318,500 in 
1982. At the same time the turnover 
of the group's car operations 
jumped by 45 per cent to SKr 26.2bn 
($3.23bn) helped by favourable ex¬ 
change rates, higher volume output. 

and a shift to higher value models. 
In tbe Ui>. its biggest single mar¬ 

ket, Volvo car sales increased by 20 
per cent to 87.700, in Sweden its sec¬ 
ond largest market sales rose by 7-8 

The new model has been 
launched into one of the most lucra¬ 
tive and resilient sectors of the 
world car market and will compete 
with such rivals os the Mercedes 

tion engine developing 129 hp. Out¬ 
wardly it is a development of the 
exclusive top of the range 760 se¬ 
ries, launched in 1982, from which it 
bas taken the body and major chas¬ 
sis components, but tbe engine and 
transmission are derived from Vol¬ 
vo's volume 240 series. 

Mr Dan Werbin, deputy manag¬ 
ing director of Volvo Car. said yes¬ 
terday that the group intended to 
carry on production of the success¬ 
ive 10-year-old 240 series through 
the rest of the 1980's. It is expected 
that the 240-series. Volvo's main 
volume car, will be replaced gradu¬ 
ally. however, with the introduction 
of cheaper versions of the 740. 

Volvo is currently devoting SKr 
1.3bn to SKr 1.5bn a year to foe de¬ 
velopment of new cor models while 
at the same time radically upgrad¬ 
ing its model range. .4 new model in 
its small car range, the Volvo 
340/360 produced in Holland, is ex¬ 
pected within foe next two years. 

Volvo is one of foe world's most 
export-dependent car producers, 
with 80 per cent of sales now com¬ 
ing from outside its home markets 
oi Sweden and foe Netherlands. 

Enskilda Securities has completed an international placement 
of 300,000 shares in Volvo, for a total or SKr 130m. The shares 
were originally issued to Mr Frederic Hamilton in part consider¬ 
ation for Volvo's acquisition of a stake in Hamilton Brothers Pe¬ 
troleum Corporation. The international placement follows a 
series of occasions in which Euromarket placement channels 
have been used for international share issues. Enskilda Securi¬ 
ties was formed in 1982 as the London-based investment 
banking arm ot Skandinaviska Enskilda Banken. 

per cent to 62,012, while car sales in 
tbe UK increased by 18 per cent to 
61200. 

After several difficult years in the 
late 1970s Volvo has emerged as 
one of the world's most profitable 
car producers. Its car division gen¬ 
erated 73 per cent of group profits 
in 1982 from 24 per cent of group 
turnover, and last year cars were 
responsible for an estimated 80-90 
per cent of group profits of SKr 
3.85bn. 

Benz 190, foe BMW 5-series, the Au¬ 
di 100, the Saab 900 turbo and foe 
top of foe range Ford Granada. 

It will reach dealers in Sweden in 
March and will be introduced in 
most other continental European 
markets during the spring. Volvo is 
aiming to produce 10,000 units of 
the new model by the summer. It 
will be launched in the UK and the 
U.S. during the autumn. 

The new car wdl be powered by a 
2.3 litre, four-cylinder petrol injec- 

Petrofina payout up 
after earnings rise 
BY PAUL CHEESERIGHT IN BRUSSELS 

PETROFINA, the Belgian oil and 

Perstorp gains in 
first four months 
BY DAVID BROWN IN STOCKHOLM 

chemicals group, reports strong 
profits progress and plans to offer 
shareholders a scrip issue and an 
increased dividend. 

Group net profits for 1983 rose 
from BFr 12.1 bn (5245m) to BFr 
14.1bn, an advance of 16.5 per cent, 
which compares with profits growth 
on average of 132 per cent over the 
past IS years. 

The scrip is to a one-for-ten, and 
the new shares will qualify for tbe 
1983 dividend, which is going up to 
BFr 300 a share from the BFr 295 
paid for 1982. 

At the same time the group will 
pay for shareholders the withhold¬ 
ing tax on the dividend, which bas 
been raised to 25 from 20 per cent 

The combination of the slightly 
higher net dividend, in cash terms, 
and the distribution of dividend- 
bearing bonus shares brings the 
payout generously into line with 
that expected by analysts. 

The steady rise in Petrofina in¬ 
come - an average of 132 per cent a 

year for tbe last 15 years - allied to 
the groups size on the Brussels 
Bourse has traditionally made the 
shares one of the most heavily 
traded. At BFr 6,900 yesterday, it 
was near the top of its 1983-84 
trading range. 

The group, the sixth largest oil 
group in Europe, attributed the rise 
in income, not to the strengthening 
of tbe dollar in which a large pro¬ 
portion of its earnings are denomi¬ 
nated, But to: 
• Improved average profitability of 
marketing in Europe. 
G Successful management of refin¬ 
eries that compensated for the 
decrease of profit margins - the 
group's tactics here have been to 
emphasise foe upgrading of crude 
oil by producing more petrol and 
distillates 
• The limitation of financial 
charges - probably helped by foe 
sale of Petrofina Canada for 
C5350m (U-S-S280m), with foe funds 
raised being partly used to repay 
debts. 

PERSTORP, the Swedish chemi¬ 
cals groups, increased profits, after 
depreciation and financial items 
but before allocation and taxes, 
from Skr 75m to SKr 100m (S122m) 
for the first four months of its 
1983-84 business year. 

Group sales were ahead by 17 per 
cent to SKr 980m. but costs in¬ 
creased by almost foe same 
amount Operating profits, at SKx 
107m, were only SKr 4m ahead of 
the results achieved a year earlier. 

Perstorp raised SKr 205m last 
year with two share issues aimed at 
institutional investors in foe UK 
and US. The new cash has had a 
positive effect on net financial 
costs, which fell by SKr 21m to SKr 
7m. 

Mr Karl-Erik Sahlberg, chief ex¬ 
ecutive, said foreign subsidiaries 
had contributed a greater share to 
total group earnings. 

Despite a sales decline of 38 per 
cent in the Brazilian operations, 
earnings were termed satisfactory. 
Inflation and a devaluation contrib¬ 

uted to foe decline, which was not 
as severe in volume terms, he said. 

The decline in volume was offset 
by higher sales and earnings chief¬ 
ly in the US. and UK markets. 

Pierce Chemical, acquired in the 
US- last year, yielded “good profits'* 
from its production of special chem¬ 
icals and materials for biomedical 
research. Sales in the Femovo unit 
climbed 51 per cent to SKr 112m. 

The chemicals division - produc¬ 
ing chiefly formaldehyde, polyalco¬ 
hol and resin - had 26 per cent high¬ 
er sales at SKr 490m. Two agree¬ 
ments for licensed production of 
formaldehyde in Indonesia were 
concluded during the autumn. A 
further agreement for marketing 
foe Tsodorb wound healing agent in 
Spain was also signed. 

Sales in the components division 
- producing laminates and plastic 
components - climbed 17 per cent to 
SKr 310m. Investment virtually 
doubled to SKr 52m for the first 
four months, and foe financial posi¬ 
tion is described as strong. 

This announcement appears as a matter of record only. 
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Credit Suisse First Boston Limited 
Agent Bank 

U.S. $30,000,000 

The Industrial Bank of Japan, Limited 
London 

Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 30th January. 1937 

In accordance w itli the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
31st January. 1984 to 31st July. IMS4, the Certificates mil 
carry an Interest Kate of 10,5,per annum. The relevant 
Interest Payment Date \\ ill be 3l>t July. W84, 

Credit Suisse First Boston Limited 
Agent Bank 
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INTERNATIONAL APPOINTMENTS 

Worldwide head for 
Warner Home Video 
WARNER ROME VIDEO, the 
Warner Communications company, 
has appointed Mr Warren Ueber- 
farb to head its operations world¬ 
wide as executive vice-president 
and general manager. Before join¬ 
ing Warner, he was senior vice- 
president of Lorimar Productions, 
responsible for advertising and pub¬ 
licity as well as network and ancil¬ 
lary market sales. 

He was appointed vice-president 
marketing of Warner Home Video 
in 1982, bom which position he was 
promoted to vice president and gen¬ 
eral manager of U.S. operations, the 
position be currently holds. 
• Oppenheimer, the US. invest¬ 
ment company, has appointed Mr 
Francis H. M. Kelly as director of 
research, executive vice-president 
and a member of executive commit¬ 
tee. Mr Kelly was a director, senior 
vice-president and chairman of the 
investment policy committee at 
Dean Witter Reynolds. 
• Mr Ronald J. Gidwitz, president 
and member of the board of direc¬ 
tors of Heleoe Curtis Industries, 
has been appointed a public direc¬ 
tor of the Chicago Board of Trade. 
He has been appointed to a three- 
year term, beginning on 
February 1. He will serve as one of 
three non-member public directors 
called for by the rules and regula¬ 
tions of the Board of Trade. 
Q Mr Harold J. Meyennan has 
been named executive vice-presi¬ 
dent and manager or First inter¬ 
state Bank of California's interna¬ 
tional division. Formerly senior 
vice-president and group head, Eu¬ 
rope for Bankers' Trust corporate 
department, based in London, Mr 
Meyennan has been responsible for 
multinational and other corporate 
business in Europe, including glo¬ 
bal insurance and shipping. 
O Dr Claus Braestrup has been ap¬ 
pointed vice-president in charge of 
Novo's pharmaceuticals research 
and development from March 19. 
Since 1976 he has collaborated and 
held a part-time appointment with 
the Danish pharmaceutical compa¬ 
ny, Ferrosan. He has published an 
extensive range of scientific papers, 
including articles on receptors of 
the central nervous system and 
their sensitivity to drugs. Dr Braes- 
trup will also join Novo's corporate 
research council. 
• Mr John M. Lindsey has been 
elected senior vice-president, legal 
and corporate affairs, of Pan Ameri¬ 
can World Airways. He succeeds Mr 
Jerome E. Hyman, who served tem¬ 
porarily as senior vice-president 

and general counsel. He will return 
to the law firm of Geary, Gottlieb, 
Steen and Hamilton, where he is a 
senior partner. Mr Lindsey was se¬ 
nior vice-president, administration 
and legal, at Southeast Bank in Mi¬ 
ami, and corporate secretary for 
Southeast Banking Gorp. 
• Citibank has appointed Mr Fran¬ 
cis d'Souza, vice-president, as trea¬ 
surer for the bank in Bahrain. He 
was previously treasury head in the 
United Arab Emirates. Mr Kafayan 
Thapa takes over as treasurer for 
Citibank in the Emirates, based in 
Dubai. Both appointments are from 
February 1. 
• Mr Joe Freeman Jr, president 
and chief executive officer of AM 
International, plans to retire. He 
will continue as a consultant, and 
will be replaced by Mr Merle San¬ 
ta, who was on the company's board 
and was also president of Leisure 
Group. AM International filed for 
bankruptcy under Chapter 11 in 
April 1982. 
• United Technologies has made 
five senior appointments at two 
operating units. Mr Joe R. Phillips 
moves up from executive vice-presi¬ 
dent to president of Pratt and Whit¬ 
ney’s government products division 
in West Palm Beach. Florida. Mr 
James G. O’Connor becomes execu¬ 
tive vice-president of the govern¬ 
ment products division. He bad 
been senior vice-president, FI00 
programmes. Mr Morris A. Zrpkiii 
becomes senior vice-president pro¬ 
grammes for the government prod¬ 
ucts division. Mr Anthony D. Auto- 
rino advances from president to 
chairman and chief executive offi¬ 
cer of United Technologies building 
systems company in Farmington, 
Connecticut Mr Frank W. MeAbee 
Jr, president of Pratt and Whitney’s 
government products division since 
1979, bas been named president and 
chief operating officer of United 
Technologies building systems 
company. 
• Park Tower Realty has appointed 
Mrs Veronica W. Hackett as senior 
vice-president to direct the compa¬ 
ny’s leasing and financing activi¬ 
ties. She joined the New York-based 
property development company af¬ 
ter nine years with Chemical Bank. 
Her most recent position with 
Chemical was senior vice-president 
real estate services division. 
• Euro-clear operations centre in 
Brussels has promoted Mr Rene 
Vanguestaine to vice-president and 
Mr Peter J. Crouch, Mr Murine 
Dinne and Mr Jaoques-Phiiippe 
Marson to assistant vice-presidents. 

Strong first 
half for 
Malayan 
Banking 
Sy Wong Sulong in Kuala Lumpur 

MALAYAN BANKING, Malay¬ 
sia's second largest banking 
group, has reported a strong 
performance for the half year 
to December, -with after-tax 
profits rising by 34 per cent to 
50.6m ringgit (U-5.$ 2l.7m). , 

The bulk of the profits came 
from the parent bank, the 
earnings of which rose by 20 
per cent to 37.3m ringgit, but 
percentage-wise, its subsidiaries, 
Kwong Yik Bank, Aseam* 
bankers, Malayan Finance Cor¬ 
poration and Mayban-Phoenix 
Assurances, turned in bigger 
increases. 

Group total deposits rose by 
a hefty 47 per cent to over 
9bn ringgit, while loans and 
advances rose 37 per cent to 
8bn ringgit. 

Ase a mb ankers, tbe merchant 
bank, is now a 50.5 per cent 
owned subsidiary, rather than 
an associate, and its year end 
has been aligned to that of the 
group, giving rise to an addi¬ 
tional profit of 1.35m ringgit 

During the period, Malayan 
Banking opened eight more 
branches, bringing its branch 
network to 1S1. while the Ham¬ 
burg representative office was 
upgraded into a full branch. 

The Interim divided is un¬ 
changed at 8 cents, and the 
bank expects second-half earn¬ 
ings to be as good as those for 
the first 
• Cold Storage Holdings of the 
UK is to restructure its Malay¬ 
sian operations in line with the 
Government’s New Economic 
Policy by selling a majority 
stake to the Malays. 

The deal comes in two parts. 
First Cold Storage Malaysia 
(CSM), a subsidiary of Cold 
Storage Holdings (CSH), will 
buy Fima Supermarkets, which 
is 70 per cent held by CSH and 
30 per cent by Fima, a~Malay- 
siaa Government agency. 

CSM will issue 24m new 
shares to CSH and Fima, 
thereby increasing CSM’s 
capital to 49m shares of one 
ringgit each. 

Following this, CSH and Fima 
will sell to Pradaz, a Malay 
company, 25 per cent and 4.6 
per cent respectively of their 
CSM shares for 44.4m ringgit 
in cash. 

CSH will end upholding 42.5 
per cent of CSM, with the re¬ 
maining equity held by Pradaz 
(20.6 per cent). Fima (10 per 
cent) and Malaysian and Singa¬ 
pore Investors (17.9 per cent). 

Selwyn Parker on the financial services plans of an insurance major 

Transformation at NZ South British 
NEW ZEALAND South British, 
the biggest private general 
insurance company in Austra¬ 
lasia, is planning to launch a 
futi range of financial services 
similar to Merrill Lynch and 
Prudential Bache. 

The transformation of NZ 
South British, which still relies 
Oh its general insurance divi¬ 
sion for 70 per cent of its 
revenue, into an aggressive, 
market-led financial services 
operation will start this year. 
“We are probably the best- 
positioned of any company in 
New Zealand to provide these 
services," said Mr Reg Clough, 
the company's public affairs 
manager. NZ South British has 
assets of NZ51.4bn (US$909m). 

The company has already 
dipped its toe in these profit¬ 
able waters by adding on a 
variety of insurance packages 
to holders of its Diners Card, 
which is 81 per cent-owned by 
NZ South British In New 
Zealand. According to Mr 
David Chalmers, the chief 
executive, there will be a lot 
of cross-selling between divi¬ 
sions as the company evaluates 
consumers’ needs. (It also 
underwrites “ for very consider¬ 
able amounts " Westpac’s house 
and contents insurance package 
in Australia.) 

He told senior managers last 
year: “ The most successful 
companies are those which 
analyse their markets and de¬ 
sign their products accordingly 
—the message is segment, 
segment, segment." 

At first NZ South British 
will offer its tailor-made bundle 
of financial packages within its 
own existing offices in Australia, 
New Zealand, Asia, and the 
Pacific. Further afield in North 
America it will enter into joint 
ventures. 

It has already taken steps to 
strengthen its financial services 
vehicles in Australia and Asia. 
Following lobbying on its 
behalf by Sir Robert Muldoon. 
the Prime Minister, the Austra¬ 
lian Foreign Investment Review 
Board allowed before Christmas 
NZ South British to raise from 
50 per cent to 70 per cent 
its stake in Kimberley-NZI 
Finance, its Australian finance 
company. Though a rela¬ 
tively small finance company. 
Kimberley has increased its 
assets in the past two years 
from A$X4.5m to A$55.4m and 
shifted from its West Austra¬ 
lian base into the eastern 
States. 

Change of direction 
The company also spent what 

is understood to be NZ 55m to 
buy back from tbe Hong Kong 
and Shanghai Bank in March a 
24.5 per cent share in its NZI 
Finance. 

The company’s change of 
direction—“ just in time.” says 
one senior executive—follows a 
total and painful sbake-up of 
objectives and of management 
following the merger with NZ 
Insurance in 1981. Mr Chalmers 
said the merger cost more 

money and time than had been 
expected. 

Out of the blend of two con¬ 
servative insurance companies, 
both over a century old, has 
emerged a new corporate struc¬ 
ture of more or less autonomous 
divisions. Each has a budget 
and a target return on share¬ 
holders1 funds. “ Accounta¬ 
bility has been built In.” ex¬ 
plains Mr Clough. “ The aim 
was to drive management deri¬ 
sions downwards, to have deri¬ 
sions made as close as possible 
to the action.” 

After several poor years the 
general insurance division came 
under particularly tough 
scrutiny. The entire under¬ 
writing portfolio was rationa¬ 
lised and bad risks thrown out. 
Though NZ South' British’ is 
committed to rapid diversifica¬ 
tion, the general insurance divi¬ 
sion. which has NZ$208m in 
shareholders’ funds and annual 
revenues of NZ$467m, still 
forms such a big contribution to 
total revenue that even a small 
improvement in underwriting 
performance makes a big dif¬ 
ference to the bottom-line. 

The new divisions, like the 
Paxus information service, 
which spent nearly NZS 10m in 
1983 on buying up hardware 
and computer software com¬ 
panies, and investment services 
which managed group revenue 
so successfully that the market 
value of unrealised investments 
jumped by nearly NZS50m in 
the first six months of the 

19S3-S4 financial year,, are. the 
fastest-growing ones. But the 
general insurance improvement 
heavily boosted half-year post* 
tax earnings of over NZ?21in— 
an annualised rate of 16J20. per 
cent on shareholders* funds. 

Its traditionally cautious re¬ 
insurance policy helped NZ 
South British survive the shake¬ 
out in that market over the last 
two years but it plans to expand 
its reinsurance underwriting 
** with due care and prudence.” 

Formidable resources 
The company suffered heavily 

in 1982-83 from Cyclone Oscar, 
which left it with NZ$24m in 
claims in Fiji where it was the 
most-exposed insurer, and-with 
the Australian bushfires 
(AS 15m gross, reduced to 
A 35m through reinsurance). 
According to Mr Chalmers, 
those losses delayed the results 
of the merger which should 
have come through last year. 

Barring farther underwriting 
losses, the formidable resources 
of NZ South British should 
make it a major' force in the 
financial services area. - Until 
last year the group's share price 
was depressed, bat brokers, who 
approve of the restructuring, 
now recommend NZ South 
British. About the only . crimp 
in the company's performance 
in the past six months has been 
exchange rate losses of NZ$3.6m 
largely because of weakening of 
the Hong Kong dollar and 
other Asian currencies. 

Porsche will wait to 
choose U.S. partner 
BY RUPERT CORNWELL IN BONN 

PORSCHE, the West German 
sports car manufacturer, has no 
new partner in mind for its U.S. 
sales, following its decision to break 
off its import and distribution 
agreement of 15 years with Volks¬ 
wagen of America. 

This was made clear yesterday in 
Stuttgart by a spokesman for the 
company, which is owned by the 
Porsche and Piech families. 

But a fuller statement on future 
plans of Porsche, and on reasons 
for the split, will only be made later 
this week. The break takes effect 
when the current agreement with 
VW expires on August 31. 

Tbe move coincides with the best- 

ever performance by Porsche in the 
U.S-, its most Important export mar¬ 
ket Sales shot up by 51J per cent 
last year to 21,850 units, bringing 
the total sold through the joint Audi 
and Porsche sales network of Volk¬ 
swagen of America since 1989 to 
250,000. 

The decision will be a big disap¬ 
pointment for VW, which suffered a 
drop of almost 7 per cent in Ameri¬ 
can sales in 1983. It now plans to set 
up a separate subsidiary to handle 
sales of cars produced by Audi, a di¬ 
vision of the West German parent 
VW aims to boost sales of Audis in 
the US to 61,000 from 48,000 last 
year. 

AH of these securities having been sold, this announcement appears as a matter of record only. 

New Issue / January, 1984 

$350,000,000 

Citicorp Person-to-Person, Inc. 
1214% Guaranteed Subordinated Capital Notes Due January 15,1996 

Payment of Principal and Interest Guaranteed on a Subordinated Basis by 

cmcoRPO 
Interest on the Notes is payable semiannually on July 15 and January 15, beginning July 15,1984. At maturity, 

the Notes will be exchanged, at the option of the Company, for Common Stock, $4.00 par value, Perpetual 
Preferred Stock or other marketable permanent primary capital securities (collectively, the “Capital 

Securities") of Citicorp having a market value equal to the principal amount of the Notes. 

The Notes may not be exchanged for Capital Securities prior to January 15,1991. On or after 
January 15,1991, at the option of the Company, the Notes may be exchanged in whole for 
Capital Securities having a market value equivalent to the principal amount of the Notes. 

The Company will undertake to sell the Capital Securities on behalf of holders who elect, 
to receive cash for Capital Securities upon an exchange of their Notes in an amount 

sufficient to pay the principal of such Notes. 

Salomon Brothers Inc 

The First Boston Corporation 

Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Kidder, Peabody & Co. Lehman Brothers Kuhn Loeb 
Incorporated Incorporated 

Bear, Stearns & Co. A. G. Becker Paribas Blyfh Eastman Paine Webber 
Incorporated Incorporated 

Donaldson, Lufkin & Jenretfe Drexel Burnham Lambert 
Incorporated 

Lazard Freres & Co. 
Securities Corpora lion 

Keefe, Bruyette & Woods, inc. 

Morgan Stanley & Co. 
Incorporated 

Dillon, Read & Co. Inc. 

E. F. Hutton & Company Inc. 

L F. Rothschild, Unterberg, Towbin 

Wertheim & Co., Inc. 

Shearson/Amerfcan Express Inc. 

Prudential-Bache 
Securities 

Smith Barney, Harris Upham & Co. 
Incorporated 

Dean Witter Reynolds Inc. 

Saga looks for 
NKr 70m profit 
BY FAY GJESTER IN OSLO 

SAGA PETROLEUM, the indepen¬ 
dent Norwegian oil company, ex¬ 
pects to make a profit, after year- 
end allocations, of about NKr 79m 
(S8 Jhn) on its operations in 1983, ac¬ 
cording to managing director Mr 
Asbjern Larsen. This compares 
with a NKr 53m loss in 1983. 

Mr Larsen said the company had 
received NKr 150m extraordinary 
income last year from the sale of its 
interests in projects in Guatemala 
and in the UK North Sea. 

He said that these sales and re¬ 
cent capital expansion had 
strengthened the company's finan¬ 
cial base. 

A group of international banks is 

due to sign a$600m loan agreement 
with Saga on February 18. This will 
provide the funds for its share of 
planned exploration and develop¬ 
ment projects. Mr Larsen forecast, 
however, that the company would 
tap the market for additional equi¬ 
ty. 

Prodoctkm.from Norway’s GuU- 
faks field, in which Saga has a 
stake, is due to start in 1987. This 
would enable the company to pay 
its first dividend to shareholders in 
1988, Mr Larsen predicted. 

He also forecast that by 1985 Sa¬ 
ga -would have around 100 employ¬ 
ees, compared with only 4fid at pres¬ 
ent ' • 

UAE In further moves to 
protect bank de| 

BY OUR ABU DHABI CORRESPONDENT 

BANKS in the UAE will be re¬ 
quired to seek Central Bank 
approval before distributing 
dividends, increasing iheLr 
capital, or making new share 
issues, and will be required to 
consult the Central Bank be 
fore finalising or publishing 
their annuai accounts. 

The move is the latest in the 
Central Bank’s programme of 
bank supervision, aimed at con¬ 
forming to international bank¬ 
ing practice in the Emirates. 
Earlier directives included 
stringent requirements on 
auditing practices with the 
publication of accounts in the 
local Press being mandatory. 

Bankers say the only part of 
the directive which is really 
new is the dividend require¬ 
ment. It is understood that .the 
clauses on dividends and capi¬ 
tal increases are not intended 
to refer to foreign banks. 

The object of the directives 
is seen as being the protection 
of depositors. Local banks are 
being encouraged to raise thglr 
reserves in proportion to 
assets rather than aiming at 
large dividends for share¬ 
holders, and the Central Bank 
is determined to prevent fur¬ 
ther shocks to the banking 
system in the wake of UBME’s 
troubles. 

Blue Circle South Africa down 
BLUE CIRCLE, the South 
African cement and engineering 
group which is 55JL per cent 
UK-owned saw turnover fall to 
R296m (U.S.S234m) is 1983 
from R305m and pre-tax profit to 
R13J2m from R20.3m, reports 
our Johannesburg correspon¬ 
dent 

Cement sales held up well, but 
the heavy construction equip¬ 
ment market was highly compe¬ 
titive and an expected decline 

in interest rates failed to 
materialise. Interest payments 
advanced to R16.1»n from 
R13.2m. - 

Debt has risen sharply as Blue 
Circle has spent R120m in the 
past three years on expanding 
its cement production capacity. 

An unchanged dividend of 
38.5 cents has been declared 
though earnings have fallen to 
53.4 cents a share from 8.62 
cents. 

Signsof 
revivalin 
KD bond 
market 
By Margaret: Hugin* 

■_ Recently In Ktrfmit' 

THE KUWAITI dinar bond 
market is slowly, "coming back 
to life and even foreign bor¬ 
rowers are one*-again discreetly 
tapping.'the market. 
-Over the post three months 

there have been two domestic 
public issues and at least three 
private placements by foreign 
borrowers. In November Char- 
bomwges de France fa previous 
borrower in the mwkeO and 
Dow Chemical raised KD 
($23.8m> and- KD 5m respec¬ 
tively. The C de F issue carried 
a coupon ..of: It per .cent with- 
a- 1988 maturity while the Dow 
Chemical bond was placed with 
a coupon of Hi .pvr cent for 
the same' five-year life. 

More recently . a private 
placement of -KD 7m carrying 
a coupon of-105 P*r cent is 
understood . to_ have been 
arranged for. Citicorp. For all 
three issues the lead managed 
was Kuwait International in¬ 
vestment (SCQC). 

Although both the C de F 
and Daw Chemical bonds arc 
traded in tbe secondary market, 
a market is not expected to be 
made for the Citicorp issue, it 
is believed that private place¬ 
ments 'have .been arranged for 
other foreign borrowers over 
the past few months, tnoupn 
these have not been traded m 
the secondary market. 

After being closed down in 
late 1979; when dollar interest 
rates squeezed domestic 
liquidity the market was re¬ 
opened In 1980 under more 
restrictive guidelines. Eighteen 
new issues worth KD 114m 
were announced .in the follow¬ 
ing 18 months, but the market 
has been moribund since tbe 
summer of 19S2 when the 
Souq al Manakh unofficial stock 
market collapsed. This under¬ 
mined confidence in dinar bonds 
along with everything - else. 

At current interest rate levels 
raising funds through a Kuwaiti 
dinar bond issue is cheaper 
than borrowing in dollars yet 
it provides funds in a stable 
currency linked, as the dinar 
is, to the dollar through a 
basket of currencies heavily 
weighted towards the dollar. 

For the investor the yields 
on dinar bonds, at between 
91 and 10 per cent, are some 
250 to 350 basis points higher 
than- on dinar bank deposits. 

Investors in KD bonds are pri¬ 
marily institutional. The pri¬ 
vate, investor. who docs not have 
access to money at or close to 
interbank rates, would find his 
cost of funds higher than the 
yields offered. 
. An Indication oF the level of 

interest from investors, who 
trith • the' stagnation of the 
domestic economy are finding it 
increasingly difficult to find in¬ 
vestment outlets, was the res¬ 
ponse to the domestic issue an¬ 
nounced earlier this month for 
Industrial Bank of Kuwait. Des¬ 
pite carrying the lowest coupon, 
since 1980—9J per cem—this 
issue was more than four times 
oversubscribed 

However, despite the upturn 
in activity fn both primary and 
secondary market, it seems un¬ 
likely that tiie window will be 
fully opened to foreign bor¬ 
rowers in the foreseeable, 
future. 

Sheikh All Al Khalifa Al 
Sabah, the Finance Minister, 
said that while he was keen to 
encourage domestic borrowers, 
he would ** not be very happy " 
for the market to be re-opened 
to foreign borrowers. In his view 
the only exceptions would be. 
those undertaking government 
contracts with receivables in 
dinars, or governments needing 
dinars in their currency port¬ 
folios (presumably recipients of 
Kuwaiti aid or soft loans). Even 
then he said, the borrowing 
would need to be “at a-very 
slow pace and - under strict 
guidelines.” . However, the 
Minister will not interfere with 
private placements as they do 
not affect the market directly- 
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recovers and lifts interim 
A SUBSTANTIAL recovery has 
been made by Vibroplant in the 
half year ended September 30 
19S3 and the current six months 
are expected to provide a con¬ 
tribution to profits despite 
problems in YT Leisure- The 
directors are forecasting a 
higher dividend for the year. 

For the first half turnover 
moved ahead from £7.49m to 
£10.63m. and profit advanced 
from £328.000 to £X.32m. This 
rellects an increase in demand 
for plant hire and the elimina¬ 
tion of losses from Leisure, and 
pulls the group back to the level 
of profits enjoyed in the late 
1970s. 

Turnover in plant hire was up 
20 per cent to £9.lm and profits 
reached £1.31 m. against 
£906.000. while Leisure traded 
at a smail surplus, compared 
with a loss of £578.000. Leisure 
makes video juke boxes for 
clubs and pubs. 

The directors report that since 
September Vibroplant has con¬ 
tinued to trade satisfactorily and 
should be able to report hire 
figures for the second half in 
line with last year. With regard 
to Leisure, the agreed level of 
orders from London and Liver¬ 
pool Trust has not materialised; 
as a result Leisure may incur 

HIGHLIGHTS 
Lex looks at the discussions between Trafalgar House and 
Scott Liihgow. the ship repair yard, and what the former's 
strategy may be in this approach before turning to consider 
an equalling surprising purchase of just under 5 per cent—in 
Powell Duffryn by Hanson Trust The column then looks at 
the moves to transform the plantation sector. Finally Lex 
comments upon the Hong Kong property market Elsewhere 
the Arthur Beil-Glen eagles battle roles on while Bell acquires 
a U.S. distributor, and an unexpected deal of the day was gas 
appliance group. Valor, taking a 29.9 per cent holding in 
Dreamland. Back onto company news, Vibroplant is malting 
a recovery but in the same breath issuing warnings about the 
second half, while TV South surprised the analysts with a 
£5lm swing into the black. 

significant losses in the second 
half which are at present difficult 
to quantify. 

Despite the latter the directors 
are confident that there will be 
an overall contribution to group 
profit from the second half, and 
that steps being taken will be 
successful in preventing further 
Leisure losses beyond the end 
of the financial year. 

The interim dividend is lifted 
from 2.G25p to 3p net, and the 
directors expect to recommend a 
final of not less than 5p com¬ 
pared with 4.6375p. In each of 

the three years to Diarch 31 1982 
the company paid a dividend 
total Of 14.525p. 

After tax £688,000 (£55,000) 
and minorities £859 (credit 
£13,000), the net attributable 
profit came out at £634.000 
(£286.000j. Earnings are 10.56p 
(4.76p) and the interim cost is 
£132,000 (£115,500) after waivers 
of £48.000 (£42,000). 

• comment 
In an attempt to find a counter 
cyclical profits centre to 

construction equipment plant 
hire Vlbroplant’s controlling 
Filkington family embarked 
upon diversification into video 
juke boxes. Yet rather than 
providing a sew line of profits 
the directors have been fighting 
off a veritable disaster. The 
venture made a smail profit in 
these figures for the first time, 
after some £15m of red ink 
splashed over the last couple of 
years. The directors’ assertion 
that the loss is down to £750,000 
or so after tax relief is neither 
here nor there. Did they go into 
juke-boxes to run up a tax 
efficient loss? The link with 
London and Liverpool has just 
compounded the problems. They 
had hoped for 3,000 units to be 
sold. That may have seemed 
optimistic with hindsight but 
perhaps deserving more than the 
300 actually sold. Now the 
second half will see trading 
losses of £250.000 plus, perhaps, 
whopping write-downs on 
£350,000 of stock. Construction 
equipment should make a profit 
of £900,000 in the second half 
though video could punch a 
great hole In that The 6.8 per 
cent yield is a small prop at 
170p. Even with a thin market 
the price seems to be held up 
by invisible threads. 

Gable House set 
to ‘comfortably 
exceed’ £0.5m 

At the annual meeting of 
Gable House Properties share¬ 
holders were told that pre-tax 
profits for the year to June 30, 
19S4 would "comfortably exceed’' 
the prospectus forecast of 
£500,000. 

In a statement last December 
with the preliminary results for 
1982/83. showing profits up 
from £60,000 to £310,000 at the 
pre-tax level, the directors were 
confident that figures for the cur¬ 
rent year would exceed the fore¬ 
cast—the company's shares are 
traded on the USM. 

Referring to Fork Saint 
James, the meeting was told that 
the company had now accepted 
an offer of £700.000 for the com¬ 
plete sixth floor of the scheme, 
and assuming this agreement 
proceeded satisfactorily through 
legal implementation. this 
brought total pre-sales to £2.32m. 

Shareholders were informed 
that the proposed letting of 
College House. St Albans, had 
proceeded satisfactorily and 
Hirsh fields had been instructed 
to carry out a re-valuation of the 
completed investment. The ex¬ 
pected re-valuatlon surplus 
would be reflected in the 1984 
accounts. 

Nova Knit reorganisation 
benefits coming through 

FOR the six months ended 
September 30 1983 profit of Nova 
(Jersey) Knit has fallen from 
£250,000 to £S5,000, which, the 
directors claim, is in line with 
expectations. They arc cutting 
the interim dividend from 2.5p 
to lp net. 

However, management accounts 
for the following three months 
indicate that the economies of 
scale expected following the 
agreement with W. E. Saxby 
(Nottingham) “have been 
achieved and the decline in 
profits reversed." 

In a reorganisation of its dye¬ 

ing and finishing operation, last 
summer the company transferred 
its machinery from South Wales 
to Saxby's factory in Nottingham. 
In the half year reorganisation 
costs of £381.000 are being 
charged below the line, against 
£832,000 a year ago for similar 
costs in the knitting division. 

Tax for the period absorbs 
£13.000 (£32.000) to leave the net 
profit at £72.000 (£218,000), and 
earnings at 2.3Sp (7.22p). Turn¬ 
over was £4.44m (£3.23m). 

For the year 1982-83 profit fell 
from £703,000 to £429,000 before 
reorganisation costs, and the 
dividend was cut from 5.5p to 4p. 

Textured Jersey ahead 
midway to £193,000 

INCREASED PRE-TAX profits 
were achieved by Textured 
Jersey for the opening half 
despite the outbreak of a serious 
fire at a factory at Corby. Profits 
rose from £151.000 to £193,000 
for the six months to the end of 
October 19S3. 

While it is inevitable that sales 
for the year will be seriously 
affected by the aftermath of the 
fire, the directors say that sales 
and profits will comfortably ex¬ 
ceed levels achieved last year. 

when full-year pre-tax profits 
fell to £308,000 (£645,000) 

First half turnover of this 
knitted jersey manufacturer 
came to £6.66m (£5.3m). 

The net interim dividend has 
been held at 1.75p—in the last 
full year a total of 4p was paid. 

Operating profits rose from. 
£377,000 to £452,000, from which 
depreciation took £250.000 
(£250.000) and interest £9,000 
(same). Tax amounted to 
£48,000 (£14.000). 

Surge halftime 
for Harvey 
& Thompson 
As indicated at the annual 

meeting, pre-tax profits of Har¬ 
vey & Thompson, pawnbroker, 
have shown a “ marked in¬ 
crease " with six-month figures 
up from £32,000 to £187,000 to 
December 31 1983. For the 
whole of the previous year 
profits were £162.000. 

Mr R. A Galliers-Pratt, 
chairman, says there has been a 
satisfactory increase in the com¬ 
pany's loan hook during the 
period which should lead to a 
further increase in profits 
during the second six months. 

Turnover of this USM concern 
advanced from £472,000 to 
£676,000. 

The cbalrman adds that in 
view of the “ continued pro¬ 
gress ” of Harvey, the directors 
are paying an interim dividend 
of 1.5p—last year's single, final 
payment was 1.5p. 

Trading profits amounted to 
£246.000 (£77.000) and profits 
were after interest of £59,000, 
against £45,000. Tax took £30,000 
-(£1,000) and after an extra¬ 
ordinary credit, last time, of 
£18,000, the attributable balance 
came through ahead from 
£49.000 to £157,000. Earnings 
per 20p share were 4.99p (0.97p). 

The company's new shop in 
Birmingham got off to a good 
start 

GUINNESS PEAT 
Points from the Chairman’s Statement: 

The Right Hon Lord Croham GCB 

•“Late last Summer the Group's 
fundamental reorganisation was 
completed.” 

•“Guinness Peat looks forward 
confidently to a level of profits in the 
current year that begins to reflect 
its real potential.” 

Guinness Peat Group pic 

Guinness Mahon & Co - Merchant Bankers 

Fenchurch Insurance Holdings - Insurance Brokers 

Guinness Peat Securities 
Financial and Management Services, Property, 

Energy, Development Capital. International 
Trade and Project Management 

If you would like a copy of the 1983 Report & Accounts, 
please write to: 

The Secretary. Guinness Peat Group pic 
32 St Mary at Hill, London EC3P 3AJ 
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£4.46m in 
its first 
full year 

IN ITS first full year of broad¬ 
casting. Television South has 
made a pre-tax profit of £4.46m, 
compared with a loss of £l.lm. 
However, the figures are not 
comparable. The 1982 result, 
which was for a 17-month period, 
was restated and included only 
10 months of broadcasting. 

Turrover during the year to 
October 31 1983. improved by 
almost 60 per cent to £S1.44m, 
compared with £52.61m. How¬ 
ever. in line with this improve¬ 
ment. other charges have in¬ 
creased. the largest being the 
group's subscription towards the 
cost of Channel 4 which is 
£9.7Sm higher at £l3.6im. 

Tne Exchequer Levy for the 
year was £2.35m (£1.43m; and 
tax climbed to £1.43m (£69,000). 
The interest charge was £171,000 
lower at £971.000. 

In his statement. Lord Boston, 
the chairman. reports that 
advertising revenue increased by 
23 per cent over the period and 
ail available advertising time 
continues to be fully sold. 

A first dividend of 2p a share 
is being recommended. Earnings 
per share rose from 7.6p to 
11.32p—the company's shares are 
traded on the Unlisted Securities 
Market. 

© comment 
TV South’s £5.5m swing into the 
black was rather better than the 
City had expected, so the non- 
voting shares rose 10p to 100p 
on the results. Advertising 
revenue increased by 5 percen¬ 
tage points ahead of the national 
average to £76.7m, while pro¬ 
gramme sales rose from £1.3m 
to £4m. Meanwhile, the move 
into the new Maidenhead studios 
has allowed measurable cost 
savings. Advertisers appear to 
have been attracted by TVS's 
split into two sub-regions, which 
has led to a quadrupling in local 
advertising revenue. The newly- 
developed afternoon viewing 
slot has also provided an uplift 
to billings, while the fact that 
TVS has a higher share of top 
socio-economic classes in its 
region has made its advertisers 
major beneficiaries of the upturn 
in consumer spending. In the 
current year, the increase in TV 
South's channel feur subscrip¬ 
tion should tail off a little, but 
will still be way ahead of 
revenue from that source. After 
a downward blip in December, 
advertising revenue has picked 
up strongly, indicating a pre-tax 
out-turn for the year of perhaps 
£5.5m. That puts the shares on 
a multiple of 6.4, assuming a 32 
per cent tax charge. 

Priest Marians 
Priest Marians Holdings, pro¬ 
perty Investment company, re¬ 
turned pre-tax profits of £1.596 
for the 10 months to December, 
31, 1983. compared with losses 
of £26,734 for the preceding 10 
months. 

The figures were after deduct¬ 
ing gross interest of £12,517 
(£12.112), general expenses and 
pensions of £9.355 (£8.394). pro¬ 
perty expenses of £13.832 
(£12.453) and adding in realised 
investment gains of £12266 
(£17,999 losses;. 

Net assets at December 31, 
1983 were approximately 
£170,000. including investments 
at market value of £160,000 (cost 
133,000). 

Fleming Overseas 
Improved net revenue of 

£l-56ai against £ 1.41m has been 
shown for the half year to the 
end of 1983 by Fleming Over¬ 
seas Investment Trust. Net 
asset value per 25p share came 
to 306.1p against 277.4p—at the 
end of last June the figure was 
338p. 

Gross income came to £3.06m 
(£2.63m) from which expenses 
and interest took £196,000 
(£177,000). Tax came to £1.31m 
(£ 1.05m), and earnings per share 
came through ahead from 3.16p 
to 3.49p. 

CIL advances 
In the 1983 CIL, the Canadian 

arm of Imperial Chemical 
Industries, advanced its net 
operating income from CglS.lm 
to CS23.9m, equal to $1.36 (82 
cents) per share. 

The figures reflect a recovery 
in the paints, plastics, and 
specialty chemicals business. 
But industrial chemicals, 
explosives and mining equip¬ 
ment remained depressed, and 
margins in farm chemicals were 
tight. Sales totalled $Llbn, 
against Sl.Ofibn. 

The drectors are expecting a 
further recovery’ in 1984 but 
point out that businesses serving 
the resource industries, particu¬ 
larly mining and metals, may 
not improve much until the 
second half. 

Newman-Tonks advances 
to £3.46m for 15 months 
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FOR THE 15 months ended 
October 31 1983 Newman-Tonks 
Group, metal hardware manufac¬ 
turer, turned in taxable profits 
of £3.46m. compared with £2.71m 
for the previous year, on turn¬ 
over of £61.87m against £47.l2m. 
Profits and turnover for the 12 
months up to July 31 last were 
£2.S3m and £49-39m respectively. 

As forecast, there is a final 
dividend of 1275p per share 
which lifts the total to 6.375p net 
for the 15 months (5.1p). 

In October the directors said 
that the August to October 
quarter was traditionally the 
least profitable, but indications 
were that figures would be better 
than budget. 

Pre-tax figure for the full 
period included £669,000 earned 
by Monarch Hardware and Manu¬ 
facturing, of the U.S., acquired 
in August 1982, less £400,000 for 
financing charges and group 
market development costs in the 
U.S. Group profits also included 
15 months' contribution of 
£707,000 (£589.000) in respect of 
Jeavons Engineering, merged 
with last March. 

Group operating profits 
amounted to £4.7m. against 
£3.67m, and the pre-tax figure 
was after interest up from 
£621,000 to £842,000, and losses 
from discontinued activities, 
£403.000 (£338,000). 

Tax charge was £927,000, 
compared with £406,000, and the 
attributable balance came 
through little changed at £L9Sm 
(£1.94m) after minorities. 

DIVIDENDS ANNOUNCED. 
Date . Corre* Total Total 

Current ' of ^ponding- for . last 
payment payment div.' year ■ year 

Harvey & Thompson* int L3 
Newman-Tonks .. L28T- Mar IQ 
Nova (Jersey) Knit...... 1 .’April 2 
Rue Estates .. 5 .April 6, 
Stock Convention ...int 2 : Mar 26 
Textured Jersey ......tat 1.75 April 2 
TV South.- 2t Mar 28 
Vibroplant .int 3 Mar 9. 

1.5 
3.45 &38f 51 
2.5- :v.- 4 
4 : 7 4 

X75 — - 4.78 
L75 ; — 4 
— 2 — 

3.83. —. 726 W U#I .. V — liuNL - ' 

Dividends shown pence per share net except where otherwise stated. 
• Equivalent after allowing for scrip Issue. tOn capital 

increased by rights and/or acquisition' issues. $ USM stock. 
§ Unquoted stock. 5 For 15 months. . 

£18,000 (£60.000). extraordinary 
debits £426,000 (nil), and 
ACT irrecoverable £103,000 
(£305,000). 

On a nil distribution basis 
earnings per 25p share- were 
lO^lp (92p) and 9.88p (7.95p) 
on a net basis. 

Extraordinary items for ' the. 
15 months comprised £464,000 
redundancy, . severance and 
removal costs on relocation of 
activities; £294,000 closure costs- 
of discontinued . activities; 
£47,000 merger expenses, less tax . 
thereon of £379,000. 

m comment 
With a full year’s results at 
Newman-Tonks already in the. 
can, yesterday’s 15-month figures 
add little to the overall picture, 
especially as the autumn quarter 
is traditionally the leanest time 

of the year- • 'What can be said, 
however, is that last year's evi¬ 
dence of a small marketplace 
recovery, in- engineering and 
hardware seems to have consoli¬ 
dated itself. Even if this appar¬ 
ent upturn peters out, the com¬ 
pany is still won positioned to. 
benefit from the rationalisation 
•and reorganisation of the: past 
two years, the costs of whleb are 
now historical. Assuming the 
optimistic alternative on a 
modest scale, at least £4m pre¬ 
tax should be possible along with 
a small, dividend Increase. . On 
this basis the shares, at 89 p, up . 
2p, are- selling on a prospective 
p/e of loss, than S (low tax 
charge), while the yield is over 
85 -per cent—-hardly a demand¬ 
ing rating - for a company which 
is now on an even keel. 

Renwick Group reduced to 
£722,000 at halfway stage 
A REDUCTION in pre-tax profits 
from £766,000 to £722,000 bas 
been shown by Renwick Group 
for the first half to the end of 
September 1983. Turnover of 
this Paignton. Devon, based 
travel agent, boat builder and 
international coal trader slipped 
from £39.14m to £37.6lm. 

The directors say that turnover 
and profits from international 
coal trading were substantially 
lower than in the first half of the 
previous year but are expected 
to recover in the current quarter. 

At tbe end of the last full year 
the directors said that signs of a 
start to economic recovery would 
assist in achieving unproved 
Levels of profitability. 

Commenting on the period 
under review they say that both 
marine projects and travel bene¬ 
fited from an improvement in 

demand. Marine projects con¬ 
tinue to suffer low profit margins 
they say, but additional produc¬ 
tion facilities currently being 
established are expected to 
permit better margins through 
improved productivity. 

Tax for the first half came to 
£125,000 compared with £48,000. 
and earnings pen- 25p share of 
this close company, which is a 
subsidiary of Kangra Inter¬ 
national Holdings, were down 
from 6-43p to 5.35p. 

The directors say that in their 
last annual report they had said 
that the company’s financial 
year would in future finish at 
the end of February. A farther, 
alteration to the end of Decem¬ 
ber will now take place, in order 
to match a change in the year 
end of the ultimate holding 
company. 

Platignum concludes its 
programme of change 

THE board of Platignum, the 
Stevenagie - manufacturer- of 
writing instruments and plastic 
mouldings, yesterday announced 
the three concluding, phases of 
the re-organisation programme, 
which started in April, 1982. 

The company has finalised 
arrangements for the purchase 
of the freehold of its Stevenage 
site, and simultaneously has ex¬ 
changed contracts for the staged 
sale of the Stevenage freehold— 
subject to shareholders’ approval 
at the annual meeting—for fac¬ 
tory and office development. 

Platignum will also be moving 
its writing instrument manufac¬ 
turing facility to a new purpose- 
built factory of 45,000 sq ft in 
Royston, Hertfordshire. This is 
expected to be fully operational 

immediately after Easter. The 
Platignum plastics division will 
remain, for the time being, at 
Stevenage. 

Mr David Deeming; tftte’manage 
mg director, says the past 18 
months have Been “dramatic 
changes and developments.” The 
product range has been com¬ 
pletely re-designed and tbe com¬ 
pany’s management entirely re¬ 
structured. 

Now, the company will not 
only have the most modem 
writing instrument plant in the 
world, with the latest systems 
and machinery, but also, the pro¬ 
ceeds from the sale of the free¬ 
hold will finally lead to the 
elimination of the company's 
bank interest commitments. 

Commercial 
Bank of Wales 
pre-tax rise 
Following an increase from 

£402,000 to £625,000 at the half¬ 
way stage, pre-tax profits of un¬ 
quoted bonking company Com¬ 
mercial Bank of Wales finished 
1983 ahead at £L33m, compared 
with £716.000. 

However,, after a tax charge 
of £463,000, compared with a 
£624.000 credit, the net figure 
was well : down at £868.000, 
against £ 1.34m previously! 

Tbe directors say that the tax 
credit, last time reflected the 
release. of deferred tax pre¬ 
viously provided in respect of 
leased assets. 

The; add that the provision 
of 25 per cent of potential tut 
liability in respect of such 
transactions continues to be 
maintained. 

Group business increased 
significantly during the year with 
improvements in profitability of 
both banking and consumer 
credit facilities. 

Before interest, group profits 
were £7.65m. compared with £Sm. 
and the dividend is increased' 
from 6p to 7.5p. 

last August directors sold that 
the second half of the year was 
expected to be much In line with 
the first. with perhaps some 
small improvement, in both the 
group's banking and instalment 
credit profits. 

They added that there was 
little “hard evidence” of grow¬ 
ing industrial activity, although 
when it arrived demand for 
finance was expected to be heavy 
as cash flow created by de¬ 
stocking and lower activity had 
been absorbed in financing 
losses and exceptional items by 
many businesses. 

The directors intend to apply 
for a listing of tbe company’s 
ordinary shares as soon as 
formalities can be completed. 

STOCK CWWERSHN 
PROPERTY INVESTMENT, DEVELOPMENTS DEALING 

Half Year to 30th September 1983 

sfc Profit on ordinary activities before taxation up by 
12% from £6,895,000 to £7,746.000. 

* Profit on ordinary activities after taxation arid 
minorities up by 21 % from £3,072,000 to £3,724,000. 

Earnings per share up by 21 % from 5.87p to 7,11 p. 

* Interim Dividend up by 14% from 1.75p to 2.OOp 
per share. 

Copies of the full interim statement may be obtained from the Secretory, - 

THE STOCK CONVERSION AND INVESTMENT TRUST pic 
130 Jermyn Street, London SW1Y4UP. 01-839 7361. 

Grindiays Eurofinance B.V. 
U.S.$ 100,000,000 

Guaranteed Floating Rate Notes 1994 
Guaranteed on a subordinated basis by 

Grindiays Bank p.I.c. 
in accordance with the provisions of the Notes, notice is 
hereby given that for the interest period 1st February, 1984 
to 1st August. 1984 the Notes will bear an interest rate of 

per annum. 
The interest payable on the relevant Interest Payment 
Date. 1st August, 1984 against Coupon No. l will be 
U.S. $511.88, 

Agent Bank 

Grindlay Brandts Limited 

US. $15CUD0Q000 

CHASE MANHATTAN OVERSEAS 
BANKING CORPORATION 

FLOATING RATE NOTES DUE 1993 

For the six months ' -• •• 
31st January.1984to 31st Jujy.19&4. : 

In accordance wvrth tbe provisions of tfteNcites, 
notice is hereby given Chat the rate ohnterest 

has beenfrxedatlG-^ percencandthatthe interest 
payable on the t^evantintcreatpaynTenc date. 31st 
July.1384 ^a»nst Coupon No: 13 wO be US S51.19 

Agent Bank: Morgan Guaranty ThistCompany of Now York, London 
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Companies and Markets BIDS AND DEALS 

1 "4 

First half 
£0.9m rise 
for Stock 
Conversion 

PRE-TAX profits of Stock 
Conversion and Investment 
Trust rofce by £831,000 to £7,75m 
for . the six months ended 
September 30. 1983 and the 
interim dividend is being li/ted 
by Q.2Sp to 2p net per 25p 
share. 

The amount of final win be 
determined in the light of the 
full year result and the circum¬ 
stances prevailing— a total 
distribution of 4.75p was paid 
previously. 

Group profits for the opening 
half improved from £5.56m to 
16.04m, and included dealing 
profits of £18,000, compared with 
£139,000. Associates added 
£306,000 more at £1.7lm. 

Tax accr# rated for £3-84m, 
against £3.6Sra, and minorities 
rose from £175,000'to £194,000. 

At the attributable level, 
profits emerged £652,000 ahead 
at £3.'2m after taking in extra¬ 
ordinary credits of £595,000 
(£30.000), being the surplus over 
valuation on investment property 
disposals. . . . . 

Earnings came through at 
7.11p i6fi7p) per share — the 
company's business is property 
investment, 'development . and 

and also includes invest¬ 
ment in securities and insurance 
broking. ■ •_ 

Macanie defers 
stock exchange 

Because of the possibility of 
adverse tax affects, Macanie 
(London) has adjourned the 
meetings called to approve the 
exchange of stocks with Cour¬ 
taulds. its parent: -company. The 
directors are awaiting clarifica¬ 
tion of the position. 

The meetings were fixed for 
yesterday to consider exchanging 
£100 of Macanie's 71 per cent un¬ 
secured stock 1986-91 and 7J per 
cent unsecured loan stock 1986- 
1991 for £112.50 and £111 
respectively of Courtaulds* Ji 
per cent unsecured loan stock 
1994-96. 

The directors explain that 
recently - published draft tax 
legislation could lead to the 
classification of the stock being 
offered in exchange as a “deep 
discount issue” If such legisla¬ 
tion was implemented in its 
present form, there could be 
adverse tax consequences to 
certain categories of investor 
who could be liable to Income or 
corporation tax on gains arising 
from the disposal or redemption 
of the Courtaulds stock. 

Assurances have been sought 
from the Inland Revenue that 
such treatment would not be 
applied in the circumstances of 
these proposals, but these have 
not been forthcoming. 

Ruo Estates 
On turnover that was up by 

less than 50 per: cent. Ruo 
Estate Holdings managed to 
double its pre-tax profit for the 
year ended June 30 1983. 

Turnover for the- year was 
£2.98m (£2.01m), while pre-tax 
profit increased by £746,000 to 
£1.42 m. There was a tax charge 
of £751,000 (£364,000) learing 
earnings per share at 49p 
(22.6p). 

A final dividend of 5p (4p) 
has been declared, making a 
total of 7p I4p). 

Steetley 
SteeUey intends lo build a 50m 

.brick capacity works on a site 
in North Staffordshire, producing 
simulated hand-made bricks. 
Completion is for 1985, will set 
high ■ standards of energy 
efficiency. 

The plant, costing £Um, 
follows.the construction of a new 
brickmeHag plant at Todhtlls, 
Bishop Auckland, completed in 
July 1983 and the rebuilding now 
in progress of a clay roofing tile 
plant at Keeie, North Stafford¬ 
shire. 
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Floating Rat* Capital Not** 
1992 

In accordance with tlw pro- 
yfeiom of th* Notes, notice is 
hereby giw*n that the Rate of 
Interest for the first Interest 
Period has been fixed at 101 
per cent per annum. The 
Coupon amount will be 
USS257.34 for the USS5B00 
denomination and USS12.867.19 
for the USS250.00Q denomination 
and will be payable on in 
August 1984 acatnst the sur¬ 
render of Coupon No. I. _ 
Manufacturer Hanover Limited 

Agent Bank 

H & C £20m Malaysian sale talks 
BY DAVID DODWELL 

Harrfoon & Cron field, the 
plantations, chemicals and limber 
group, has begun talks which 
may lead to the sale of stakes 
—held directly or indirectly—In 
10 Malaysian plantations com¬ 
panies. The deals could be 
worth more than £20m for Har¬ 
risons. 

The move is aimed at further 
strengthening local control of 
Malaysian plantations companies 
which were once part of the Har¬ 
risons & CrosAelds group in 
Malaysia. 

It follows directly from the 
sale to Perraodalan Nasionai 
Berhad, Malaysia's national 
investment agency, of its con¬ 
trolling stake in Harrisons 
Malaysian Plantations (HMP) in 
September 1982. That deal 
earned Harrisons & Crosfield 
about £146m. 

HMP revealed in Kuala 
Lumpur that it had begun talks 

with its one-time parent on a 
bid for the ten plantations com¬ 
panies. Payment would be in 
the form of boih cash and shares. 

The companies were Casileheld 
fKlang) Rubber Estate. Holy rood 
Rubber. Kuala Selangor Rubber, 
Sogomana Croup. Kinio Kellas 
Rubber Estates, Sungrei Bahru 
Rubber Estates, Doranakande 
Rubber Estates and Malaysia 
Rubber—all quoted on the 
London Stock Exchange—and 
two unlisted companies. Edensor 
Rubber Estate, and Nalek Rubber 
Estate. 

Harrisons and Crosfield has 
direct or indirect stakes in all 
of these companies. Two are 
simply holding companies, with- 
out plantation Interests—Dorana¬ 
kande and Malaysia Rubber. 
Sogomana is an independent 
company id which Harrisons and 
Crosfield nevertheless holds a 
stake. HMP acts as managing 
agent for all of the companies. 

Share values in several of the 
companies leapt yesterday— 
Sogomana by S5p to 600p. Castle- 
field by 65p to S50p. Dorana¬ 
kande by 25p to 195p. Kinta 
Kellas by 30p to 280p, Holyrood 
by £8 to £43. and Kuala Selangor 
by 50p to 5Q0p. ' 

The aggregate value of the 
companies, in terms of market 
capitalisation, is about £61.15m. 
However. substantial cross¬ 
holdings means the true market 
capitalisation is lower. 

Mr Tom Prentice, Harrisons 
chairman said in London yester¬ 
day that discussions on a price 
for each of the compaines have 
yet to take place. HMP is likely 
to pursue talks -with each com¬ 
pany separately. 

It is understood that no deals 
are likely to be completed before 
the middle of Spring. Mr 
Prentice, nevertheless, suggested 
yesterday that Harrisons expected 
Lo emerge from the deals with 

at least £20m. He could not 
disclose whether Harrisons would 
maintain any Interest in the 
companies HMP sought to buy. 

In September 19S2. Harrisons 
sold 58 per cent of the shares 
in what was then Harrisons 
Malaysian Estates to Permodalan. 
It has retained a 30.3 per cent 
stake, 

Malaysian financial circles say 
the rubber companies concerned 
have recently updated their 
valuation, and huge surpluses 
have been thrown up considering 
that many of them have land 
which are ripe for property 
development 

HMP Is now Malaysia's largest 
plantation group with nearly 
230,000 acres, f allowing the 
M.S195ra cash f£5?Jm) takeover 
of Barlow Plantations last April. 

HMP has a paid-up of M$356m, 
and a current market capitalis¬ 
ation of nearly MS2bn. 

Caparo aid for Brockhouse 
BY DAVID DODWELL 

MR SWAJ PAUL'S Caparo 
Group revealed yesterday that it 
has offered to inject £5m of new 
share capital into Brockhouse, 
loss-making Birmingham-based 
engineering transport and build¬ 
ing materials group, in a deal 
which would give Caparo effec¬ 
tive control of the group. 

Caparo has held a 17 per cent 
stake in Brockhouse for more 
than a year. The £5m share 
injection—of 20m shares at a 
par value of 25p—would boost 
Caparo’s stake to almost 62 per 
cent Brockhouse's shares 
slipped by 51p to 32p on the 

news, while Caparo’s shares 
Improved by 6p to 43p. The 
Takeover Panel indicated yester¬ 
day that, subject to shareholder 
aprovai. it would be prepared to 
allow the deal to go through. 

Mr Reg Parkes. chairman of 
Brockhouse, said yesterday that 
he had not had the opportunity 
to see Caparo’s proposals in 
detail and was therefore not in 
a position either to recommend 
or contest the terms. 

He told shareholders at 
Brockhouse's annual meeting 
that while current trading was 
“ up to expectations,” cash flow 
in the UK had “fallen short" 

of the projections drawn up in 
September last year. .That was 
the date Brockhouse renego¬ 
tiated its loan limits with its 
bankers. 

Mr Parkes said that overseas 
sales, which account for about 
30 per cent of sales, remained 
buoyant, wljle in the UK, which 
accounted for most of the 
company's losses, performance 

■was “in line with targets." 
Losses for the year to 

September 30 1983 were 
£682,000, compared with £1.57m 
in 1982. Turnover expanded to 
£66m from £63.9m over the same 
period. 

Bell in £12m U.S. expansion» 
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BY DAVID DODWELL 

Arthur Bell, Scotch whisky 
distiller, has agreed to acquire 
Wellington Importers to act as 
its distributor in the U.S., in a 
deal worth $16.5m (£li.7m). 

Wellington, based at Lake 
Success in New York, imports 
wines and spirits into the US., 
and owns the brand names Bar¬ 
bells and Boucheim Bell said 
yesterday that the company 
would expand its own product 
range as well as distribute Bell’s 
products in the U.S. 

The deal is to be funded in 
part by a 912m seven-year loan 
facility in New York, and in 
part from Bell's own resources. 
It comes just a week after Dis¬ 

tillers, another Scotch whisky 
manufacturer, revealed it was 
negotiating to acquire Somerset 
Importers in a deal which could 
be worth more than £200m. 

Mr Ray Mi quel. Bell's chair¬ 
man, said yesterday that sales to 
the U.S. accounted for a 
“ negligible" share of Arthur 
Bell's £37m export orders last 
year. 

Over the past decade. Bell’s 
has shifted from Heublein Inc, 
which distributes Schmlrnoff in 
the U.S., to Jim Beam, and finally 
to Monsieur Henri Wines in its 
search for an effective distribu¬ 
tion operation in the UJS. 

The arrangement with 

Monsieur Henri, which is a sub¬ 
sidiary of PepsiCo International, 
ended in September and has 
been allowed to lapse. 

Mr Miquel said Bell’s were 
keen to develop Wellington, and 
that fresh appointments to the 
company could be expected. 
Bell’s plans to spend S2m on 
advertising in the U.SL, in 1984- 

Bell’s are close to succeeding 
in a hotly contested £27m bid for 
control of the Gleneagles Hotel 
group, the privately owned 
Scottish hotels group which was 
acquired from British Rail by 17 
institutional shareholders in 
1981. 

Valor lifts Dreamland stake 
BY CHARLES BATCHELOR 

Valor, the manufacturer of gas 
heaters and cookers, has 
acquired a further 53m shares 
of. Dreamland Electrical Com¬ 
pany.' the electric blanket maker, 
taking its holding to 29.9 per 
cent. 

Mr Michael Montague, Valor 
chairman, said: “ We are looking 
at spreading further into the 
electrical market and this block 
of shares was an opportunity.” 

The gas appliance group 
bought the shares from Grove- 

wood Securities, a subsidiary of 
the Eagle Star insurance group, 
for 25p each. Valor previously 
held 900,000 Dreamland shares. 

Dreamland’s shares rose lOp to 
29p, a new 1983/84 high, while 
Valor was unchanged at 126p. 

Mr Chris Kraushar, managing 
director of Dreamland, said: 
"Valor bought its original hold¬ 
ing in our shares in May last 
year. At that time we had pre¬ 
liminary discussions. 

“ i could not comment on 

whether or not there might he a 
bid. We will look at any situa¬ 
tion as it develops in tbc 
interests of our shareholders. 

Dreamland’s profits fell w 
1980 and the company made a 
pre-tax loss of £251,000 in 1981 
before recovering lo a small 
profit of £56,000 in 1982. te the 
first nine months of 1983 it 
recorded a pre-tax profit ot 
£294.000, against a loss of 
£251,000 in the comparable 
period. 

Maynards defence forecast 
Maynards, the North London 
sweet, toy and retail newsagents 
group, currently fighting off a 
partial bid worth £6.3m from 
former supermarket chief Mr 
Lew Cartier, has forecast a total 
1984 dividend of not less than 
10.5p against 9.75p last time. 

In a letter to shareholders 
Maynards said that in the sweet- 
making field it had launched 12 
new products over the past two 
years and improved the presenta¬ 
tion of many lines. 

Maynards listed other recent 
achievements as the gaining of 
the exclusive UK distributorship 
for the Royal Norwegian Con¬ 
fectionery Company; increases in 
export sales and of “ own label " 
products to major UK retailers; 
and manufacturing improve¬ 
ments which have been attained 
through a 33 per cent reduction 
in the workforce. 

The Zodiac Toys division is 
extending four shops and nego¬ 
tiating the purchase of three new 
ones in a move which will add 
11,600 sq ft of sales area to the 
existing 111,000 sq ft by June 
1984. 

Maynards expects to open 
between six and eight new 
stores of 2,500-3,000 sq ft in the 
year beginning July 1864. it said. 

Mr Robert Raxnsdale. chair¬ 
man, said in his letter that the 
board remains opposed to Mr 
Cartier's 250p cash offer, even 
if he extended it to the entire 
ordinary capital. It is currently 
for 51.8 per cent of the equity. 
Mr Cartier is also offering lOOp 
cash for the preference shares. 

Maynards rejected Mr Cartier’s 
claim that 'it held too high 
stocks and that the expected 
□umber of rent reviews due on 
Its properties were out of the 
ordinary. 

It defended its policy of sell¬ 
ing off its newsagents shops on 
a piecemeal basis. Fifty-eight 
shops have been sold over the 
past two years and a further 40 
have been placed for sale with 
agents. 

Discussions have already begun 
on the sale of these shops at 
a price which would produce a 
substantial surplus over asset 
value and the goodwill element 
is expected to significantly 
exceed associated redundancy 
costs, Maynards said. 

Mr Cartier said in response 
to Lhe letter that he had calcu¬ 
lated redundancy and closure 
costs for the newsagents shops 
division at £1.75m with another 
£700,000-worth of tax liabilities. 

He claimed he had found a 
u blue chip ” English company 
interested in acquiring the shops 
in a single purchase. 

Maynards shares were un¬ 
changed at 245p yesterday. 

Sabrelance 

queries SB 
board support 
Sabrelance, the licensed dealer 

in securities acting for Chelsea 
Football and Athletic Company, 
has questioned whether the en¬ 
tire board of SB Properly is in 
support of a bid by Marler 
Estates. 

Tbe move follows the legal 
action launched by the Chelsea 
Football Club last Friday in 
which it gained an injunction 
against SB. and Its board, pre¬ 
venting the transfer of shares in 
the property company until at 
least tomorrow. 

Under a proposed deal SB had 
agreed to sell to Marler Estates 
for £ 1.25m if options are taken 
up with Marler's Jersey-based 
associate, Blade. Blade, long 
connected with Marler, a quoted 
property company, is a dis¬ 
cretionary trust incorporated in 
the Isle of Man. 

Sabrelance claimed yesterday 
that one director of SB Pro¬ 
perty, Sir Richard Attenborough, 
had not been asked to consider 
and approve the contents of the 
circular letter sent by Strauss 
Turnbull on behalf of Marler 
Estates to SB shareholders nor 
had the director been present at 
any board meeting at which it 
was proposed to recommend the 
Offer to shareholders. 

Sabrelance said that the efr- 
cular letter contained a respon¬ 
sibility statement made by ail 
the directors of SB “ and a 
recommendation from the board 
of SB to the company's share¬ 
holders to accept the offer from 
Marler.” It added that no 
mention is made in the circular 
letter that the director "has not 
approved the contents or the 
recommendation itself.” 

Sabrelance has requested 
clarification from Strauss Turn- 
bull. If the whole board has not 
approved tbe circular, then, 
Sabrelance has suggested, it 
should be withdrawn. 

Share stakes 
Future Holdings — Gedma 

Investments bold 40,105 ordinary 
15.33 per cent}. 

Howden Group — Director 
J. D. H. Hume has sold 30,000 
ordinary. 

English Association Group — 
Following its offers for Bose- 
dixnond Investment Trust becom¬ 
ing unconditional, the company 
has been notified of the following 
interests in its enlarged capital: 
E. D. & F. Man 4,825,558 shares 
(27.92 per cent); United King- 
dom Temperance and General 
Provident Institution 2J05.734 
shares 112.18 per cent); and 
Clabir International NV 869,700 
shares (5.03 per cent). 

W. Canning—Britannic Assur¬ 
ance has reduced its interest by 
100.000 ordinary to 1.35m <9.99 
per cent!. 

Property Security Investment 
Trust — Director A. R. Perry 
has an interest hi a further 
371.608 ordinary, lifting his total 
interests to 1-860,760 ordinary 
and 21,011 preference. 

The General Electric Company 
— The non-beneficial interests 
of director M. Lester have been 
reduced by 2,854.385 ordinary 
and £76,300' floating rate 
unsecured capital notes 1986, by 
virtue of his retirement as 
trustee on certain trusts on 
which the securities are held. 

BIDS AND DEALS BN BRIEF 
In a deal worth over £3-3m in 

rash the Lad broke Group has 
taken over a luxury apartment 
development at Hyde Park 
Square, London, with a 99-year 
leasehold interest. 

Tills latest residential develop¬ 
ment by London Sc Leeds, one 
of the properly' divisions of the 
Ladbroke Group, and begun by 
Lovell Homes, is scheduled for 
completion in August this year. 

The 13 apartments, facing 
Hyde Park, will be the group’s 
most luxurious to dale with the 
completed penthouse valued at 
£750,000—* similar price to that 
achieved at the group's recently 
completed “ Terraces ” develop¬ 
ment at St John’s Wood. 

London & Leeds will also com¬ 
plete luxury apartments at 100 
Piccadilly and at the Savoy Hotel 
in August. 

Mr Ernest Sheavills, London 
fr Leed's assistant managing 
director, soys demand by U.S., 
Far East and Middle East pur¬ 
chasers for high-quality homes 
in London's roost exclusive areas 
is stronger than ever. 

★ * * 
Downs Surgical, manufacturer 

and supplier of surgical instru¬ 
ments. called for the suspension 
of its shares yesterday, "pending 
an announcement.'* The suspen¬ 
sion price Of 38jp values the 
group at £5.Sm. 

* * * 
Kaiser Aluminum and Chemi¬ 

cal Corporation's share quotation 
on the London Stock Exchange 
has been cancelled at the com¬ 
pany's request. 

Kaiser requested the cancella¬ 

tion because only a small volume 
of trading in its shares took 
place In London. 

London dealers will deal in 
Kaiser shares under Rule 163 
4 (a) covering shares whose 
principal market lies outside 
Britain and Ireland. 

* ★ * 
Western Galvanizers. a sub¬ 

sidiary of Balfour Beany, a 
ins the galvanizing plant and 
stock of Painter Brothers, a sub¬ 
sidiary of Balfour Beatty, a 
BICC company, for about 
£850.000. 

The galvanizing unit of PBL 
carries out hot dip galvanizing 
of structural steelwork for 
Balfour Beatty and generally for 
the trade. 

Western will buy the assets, 
worth about £850.000, and Bal¬ 
four will then buy 25 per cent of 
the capital of Western. Ash & 
Lacy and Balfour will provide 
the finance lor Western on a 75 
per cent/25 per cent basis. The 
net cost to Ash & Lacy (and the 
total net cost to BICC} will be 
about £638,000 cash. 

MY Dart has acquired the 
business, order book and certain 
assets of Saxon Cycle and Motor 
Company, manufacturer of darts, 
dart games and related sports 
equipment. The consideration 
will not exceed £175.000 cash. 

MY Dan has also acquired 
with immediate effect the licence 
and brand name of the Dunlop 
product SwingbaM. 

It is anticipated that the manu¬ 
facture of these products, which 
is being transferred to existing 

MY factories in Barnet and 
Maryport respectively, will add 
£800,000 to group turnover. 

■k * * 
Following the completion of 

various legal formalities the 
transfer has taken place to 
Lloyd's Bank, of certain parts of 
the commercial banking business 
and the whole of the investment 
banking business of Schroder, 
Mnnchmeyer Hengst and Co. 

* * *■ 
The offer by Grand Metro¬ 

politan Investments for the 
preference capital of Grand 
Metropolitan Hotels (Scotland) 
has been extended to February 
10. Acceptances have been 
received In respect of 89.9 per 
cent of the capital. The s-ffer 
has not been declared uncondi- 
tiooaL 

* * * 
At"'" an EGM of Sandhurst 

Marketing a resolution was 
passed approving the issue of 2m 
8 per cent parUy-converliblo 
cumulative redeemable prefer¬ 
ence shares of £1 each to the 
ICFC division of Investors in 
Industry (3i) and Equity Capital 
Trustee, a subsidiary of Equity 
Capital for Industry. Accord¬ 
ingly. completion of the issue 
and of the agreement for a £2m 
tong term loan facility from 32 
has now taken place. 

* * + 
Acceptances of the offers by 

Slough Estates for AHnatt Lon¬ 
don Properties and the shared 
in Guildhall Property, not owned 
by AHnatt, have been received in 
respect of 39.277.U64 (9S.19 per 
cent) in AHnatt, and 3,544,459 

(58.11 per cent) in Guildhall, 
making the total in Guildhall 
97.45 per cent 

Offers have been declared un¬ 
conditional as to acceptances 
and will remain open until 
further notice. 

* * * 

Yorkshire Chemicals is 
acquiring the leather fatliquor 
manufacturing division of EUls 
Jones and Co as from February 
I. 

Ellis will relinquish its con¬ 
tacts with the leather industry in 
order to concentrate on 
developing its other interests, 

* * * 

The reduction of the capital 
of Unilever, by the cancellation 
of 24.99m shares, became effec¬ 
tive on January 27, on which date 
the authorised capital was 
restored to its previous amount. 

■* * •k 

Norwegian partners in Houting 
Surveys A/S, a newly registered 
Norwegian company, are to take 
a controlling interest in the 
company which is at present 
held by Hunting Surveys of the 
UK. The company will be re¬ 
named. 

* * * 

The directors of Twinloek 
have decided to redeem all the 
outstanding 15 per cent 
l formerly 12 per cent} unsecured 
loan stock 1976-99 at a premium 
of 6 per cent of its par value, 
together with accrued Interest 
Dif April 30 1984. Thus on each 
nominal £100 of stock there will 
be paid £110.36 net. 

AV. 

Notice of Redemption 

Continental Telephone International 
Finance Corporation 

5Vi% Guaranteed Debentures Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
March 1. 1968 under which the above described Debentures were issued. Citibank, NJV., as 
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711 2002 2847 4217 5904 7].HI 9H7*.i 5*231 1101ft 1435*2 197C14 2*r244 21391 22449 23945* 
77ft 2004 29M2 4.HM Mill 7147 (4093 5*240 11030 1401G 1«*97 20314 21419 22483 2399<i 
*1? 2008 <1013 4407 0012 7272 MOl 9339 11121 14563 lynoii 20343 2J415* 224*49 2405*7, 

Hlf* 2ftl8 4009 WlNl 727M KS19 5*429 11145* 14691) 11*229 21*0*7 21423 22009 21043 
WS9 2027 2090 403U 8130 7291 8211) 94:12 11182 14920 11*206 2U391 21490 22772 24W8 

The Debentures specified above are to be redeemed for the said sinking fund at the office of the 
Trustee, 111 Wafl Street, in the Borough of Manhattan, The City of New York, Stale of New York, 
the main offices of Citibank in Amsterdam, London. Paris, Frankfurt/Main. Milan or Brussels or 
St the office of Krcdietbank S.A. Luxetnbourceoise in Luxembourg, as the Company's paying 
agents, and will become due and payable on March 1, 1984, at the redemption price of 100 
percent of the principal amount thereof plus accrued interest on said principal amount to such 
date. On and after such dale, interest on the said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption dote. 
Coupons maturing on March 1, 1984 should be detached and presented for payment in the 
usual manner. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, N.A.. 

January 31,1984 
Trustee 

NOTICE OF REDEMPTION 

To the Holders of 

GOULD INTERNATIONAL FINANCE N.V. 
9%% Guaranteed Notes Due 1985 

Issued under Indenture dated as of March 1,1979 
NOTICE IS HEREBY GIVEN that pursuant to the provisions or the above-mentioned Inden¬ 

ture, 520,000,000 principal amount of the above described Notes has been selected by lot for 
redemption on Much 1,1984 at the principal amount thereof together with accrued interest to 
aaid date, as follows: 

Outstanding Notes of U.S. SLD00 Each of Prefix “M" Bearing Serial Numbers 
Ending in the Following Two Digits: 

SB 68 75 7H 81 S3 88 91 96 9S 
67 74 Tt 80 82 86 90 92 S7 99 

000815 19 3234 30 33 35 38 43 45 49 57 63 
01 1* IB » 33 » 32 34 37 41 44 47 51 61 6* 

Also Outstanding Notes oiU&SLOOO Each of Prefix “5T* 
Bearing the Following Serial Numbers: 

X 8 573 

On March 1,1984 the Notes designated above will become due and payable in such coin or 
currency of the United States of America as at the time of payment shall lie legal tender foe the 
payment of public and private debts. Said Notes will be paid, upon presentation and surrender 
thereof with coupon due March 1,1985 attached thereto, at the option of the holder either (a) 
at the corporate trust office of Morgan Guaranty Trust Company of New York, 30 West 
Broadway, New York, New York 10015, or (bl at the main offices of Morgan Guaranty 
Trust Company of New York in Brussels, Frankfurt/Main, London or Paris or the main offices 
of Credito Romagnolo S.p~A- In Milan, Bank Morgan Laboucbere N-V. in Amsterdam, Banque 
Internationale a Luxembourg S.A. in Luxembourg or Swiss Bank Corporation in Basel. Pay¬ 
ments at the offices referred to in (b) above will be made by check drawn on a dollar account, 
or by transfer to a dollar account maintained by the payee, with a New York City bank. 

Coupons due March 1, 1984 should be detached from the Notes and collected in the usual 
manner. 

On and after March 1,1984 Interest shall cease to accrue on tbe Notes herein designated foe 
payment. 

GOUID INTERNATIONAL FINANCE N.V. 
By MORGAN GUARANTY TRUST COMPANY 

OTOTwioss, Trustee 
Dated: January 26,1984 

Daily Mail and General Trust PLC 
Statement by Viscount Rothermere, Chairman 
The last year has seen the return of a 
Conservative Government for a second 
term, and the start of economic recovery. 
There is a steadily mewing confidence 
which has been reflected in Stock Market 
prices that there wtfl be a continuing 
gradual improvement in the coming 
months. 
Inflation is much more under control, 
interest rates are stable with hopes of 
their reducing further, and those 
companies which had to cut back staff 
and inventories are now the better 
equipped to take advantage of the upturn. 
Whilst there have been few changes in 
our U.K. portfolio, we have agreed with 
our American advisers that the U.S. 
Stock Market was too high and we took 
the opportunities as they occurred to 
liquidate some of our U.S. holdings and 
have retained the dollars on short term 
deposit 
These changes have meant a small 
reduction in Unfranked Income from 

North America more than offset however 
by an increase in Other Interest But for 
dividend timing alterations, the increase 
in Franked Income would have been 
more than marginal. Even so we can 
report that Net Revenue from our general 
portfolio has increased by £97.000. 

After allowing for the increased dividend 
from Associated Newspapers Holdings 
p.I.c. the net earnings were 34.Bp per 
share, against 31.4p per share, and toe 
Board is recommending, because of the 
Company's (dose Company status for 
taxation purposes, that the total 
distribution on the Ordinary and ‘A’ 
Ordinary Non-Voting Shares be 34.5p 
per share. 

The value of our holding in our 
Associated Company has increased 
markedly over toe last year—as have all 
newspaper shares with interests in 
Reuters. However, toe financial results 
have themselves shown a satisfactory 
improvement. 

This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange. 

Slough Estates pic 
(Registered in England No. 167591) 

Issue of up to £33,343,418 
12% per cent. Unsecured Loan Stock 2009 

(in connection with the Offers by Slough Estates pic to acquire 
the entire issued share capital of Allnatt London Properties PLC ('AHnatt") 

and the issued Ordinary share capital of 
Guildhall Property Company PLC not owned by AHnatt) 

The Council of The Stock Exchange has admitted the above Stock to the Official 
List. Particulars of the Stock are available In the ExteF Statistical Services and copies 
of such particulars may be obtained during normal business hours (Bank Holidays 
and Saturdays excepted) up to and including 15th February, 1904 from: 

Sheppards and Chase 
Clements House 
14-18 Gresham Street 
London EC2V7AU 

Charterhouse (aptiet plc- 
1 Paternoster Row 

St Pauls 
London EC4M 7DH 

Rowe & Pitman 
City Gate House ■ 

39/45 Finsbury Square 
London EC2A1JA 



' CfX 
Financial Times **■... ? :v::„ 

MINING NEWS APPOINTMENTS At - ' 

Cominco expecting a better year Senior posts at Chesebrough-Pond 
A ^ “ ■’ _____.  nruMsnt rtf THa mxTi-imnlr <lim«TAF AF iM- OlK.. Btuf 

BY KENNETH MARSTON, MINING EDITOR 

FOURTH quarter 1983 results 
now Sowing from the trans¬ 
atlantic natural resource majors 
make a mixed showing. But at 
least Canada’s Cominco metals 
and chemicals group says that it 
expects an improvement this 
year on the basis that economic 
growth in north America is ex¬ 
pected to continue and other 
western economies should 
improve. 

Thanks to income tax credits 
of C$1.7m (£971.000) Cominco 
came out with a profit of 
C$1.lm in the fourth quarter. 
This reduced the total loss for 

1983 to CS39.3m compared with 
a loss of CSS 1.2m in 1982. the 
latter figure being struck after 
an extraordinary gain of 
C$lS.lm on the sale of U.S. oil 
and gas properties. 

Cominco. which is controlled 
by the Canadian Pacific group, 
says that its U.S. subsidiary, 
Cominco American, has agreed to 
sell its interest in a small 
tertiary oil recovery project in 
Texas for CS9.5ra. The resultant 
net profit on the deal of about 
CS5m should come into the 
current quarter’s accounts. 

Of the two lead-zinc producers 

in the Cominco group, Vestgron 
Mines, which operates the Black 
Anptel mine in Greenland, made 
a fourth quarter net profit of 
C$2,9m to bring total earnings 
for 1983 to CS4.7m against 
CS4.4m. Pine Point Mines, how¬ 
ever. lost C$1.2m to make a 
year's loss or c$8.4m 

America's Freeport-McMoRan 
has been keeping its head above 
water. "All in all. 1983 was a 
solid year for FMI,” says Mr 
Benno C. Schmidt, the chairman 
and chief executive, looking at 
the results in the context of 
price weakness in sulphur and 

phosphoric acid earlier in the 
year, low copper prices and 
moderate prices for gold. 

Following a fourth quarter net 
profit of S22.9m (£16.3m> when 
sulphur shipments recovered 
sharply as a result of an antici¬ 
pated revival in demand for 
fertiliser, Freeport - McMoRan 
raised 1983 net income to 
S93.5m from 555-9m. 

Last year the company was 
also able to reduce its long-term 
debt to $2?S>.2m from S481mwith 
the use of proceeds from the 
sale of oil and gas joint venture 
interests and properties. 

Metals Ex and North 
Kalgurii improvements 

Associated Pulp boosts 
NBH profits midterm 

AUSTRALIA'S Metals Explora¬ 
tion reports a half-year net profit 
of A5199.000 (£129.000) com¬ 
pared with a loss of AS202,000 a 
year ago. At the same time, the 
turnover dropped to A5543.000 
from AS7.2, reflecting the policy 
of reducing operations pending 
a recovery In metal makets. Be¬ 
cause of low prices for nickel 
the small, but good grade, 
Nepean In Western Australia re¬ 
mains closed. 

Metals Exploration’s unconsoli¬ 
dated subsidiary. Metals Explora¬ 
tion Queensland, bolds 50 per 
cent of the struggling Greenvale 
nickel-cobalt mine in Queens¬ 
land. the remaining 50 per cent 
being held by Freeport- 
HeMoRan. 

Last year Greenvale cut its 

planned production by half in 
order to reduce losses. As a 
result Metals Exploration's 
share of the losses in the six 
months to December 31 fell to 
AS18.6m against A£24.6m in the 
same period of the previous year. 

Metals Exploration also has a 
28.9 per cent stake in the gold- 
producing North Kalgurii Hines. 
The problem here is that the 
latter is having to spend heavily 
on underground development 
•work, although this will pay off 
in the longer term. 

The company also sells its gold 
forward and helped by a higher 
average gold price obtained it 
reduced its operating loss in the 
half-year to ASB5.000 from a loss 
of ASl.OGm in the same period 
of 1982. 

Granville & Go. Limited 
Member of NASDXM 

27/28 Lovat Lane London EC3R 8EB_Telephone 01-621 1212 

Over-the-Counter Market 

INVESTMENT INCOME has 
been supplanted as the major 
contributor to earnings of 
Australia's North Broken Hill 
Holdings by profits from Asso¬ 
ciated Pulp and Paper Mills, 
which was acquired last Febru¬ 
ary. 

APPM contributed AS16.21m 
(£ 10.4m) to the operating profit 
of AS24.34m reported for the 24 
weeks to December 17, compared 
with the AS7_24m contribution 
from investment income and 
A$887,000 from the mining 
operations, which centre around 
the North mine at Broken Hill 
in New South Wales. 

This accounted for the rise 
from operating profits of 

In the 26 weeks to 
December 31 1982. 

The results from the mining 
operations were adversely 
affected by lower sales of lead 
and zinc concentrates and lower 
lead prices, offset to some extent 
by higher prices for silver and 
zinc. 

Profits for the previous half 

were also boosted by sales of 
silver from stocks. 

Mining operations recorded a 
loss of A$642,000 in Lhe post 
three months. Future mine 
earnings, the company said, will 
depend on metal proces and the 
containment of costs. 

Net profits for the half-year 
came out at A$24.41m. up from 
AS10.54m in the previous half. 
The latest profits were boosted 
by an extraordinary credit of 
ASS.Tlm representing the 
surplus on disposal of North 
Broken Hill's shareholding in 
Dunlop Olympic last November. 

Tbe interim dividend is lifted 
to 4 cents per share from 3 cents 
last time. 

The company said that the 
full-year results will "substan¬ 
tially exceed" those for the 
previous year if present condi¬ 
tions continue. Profits are now 
dependent on the results of the 
group's associated companies, 
rather than on investment 
income, in line with the philo¬ 
sophy outlined at last Novem¬ 
ber's annual meeting. 

1963-84 
Hioli Low Company 

Gross Yield 
Price Change div.fp) % 

Fully 
Actual taxed 

142 120 Am. Bnt. Ind. Ord. ... 125 —i 6.4 5.1 7.3 
158 117 Ass. Brit. Ind. CULS... 133 — 10.0 7.3 — — 
78 62 AJrsprung Group . 75 — 6.1 8.1 21.4 21.4 
38 21 Artnitagc & Rhodes__ 27 — — 

24 I2T4 25.2 304 141*a Bardon Hill . 304 + 2 7J2 
56 53 Bray Technologies . 80 — 2.7 4.8 10^ lid 

200 197 CCL Ordinary . 197 — 5.0 2.5 4.5 6-3 
151 121 CCL 11 pc Conv. Prof.... 147 — 15.7 10.7 — — 
230 100 Cerbonjndum Abrasives 230 + 10 5 7 2.5 — 
249 100 Cindica Group. 103 — 17.8 17.0 — — 

63 45 Deborah Services . 51 — 6.0 11.8 27 3 44.3 
197 76 frank Ho nail . 197 — — — 8.3 13.5 
184 184 -- 8.7 4.7 7.7 12.7 
69 36 Frederick Parker . 38 — 7.1 19.7 2-3 3.8 
39 32 George Blair . 33 — — — — — 
80 46 Ind. Precision Castings 46 — 7.3 15 9 12.7 15.9 

244 134 Isis Conv. Prei. 244 + 2 17.1 7.0 — — 

121 61 Jackson Group . 116 — AS 3S 6.1 lid 
240 183 James Bunough . 240 • — 11.4 4.8 13.3 13.6 
340 275 Minihouse Holding NV 340 — 4.0 1.6 25.5 31.2 
178 113 Robert Jenkins . 113 20.0 17.7 13.1 8.B 
74 80 ScrutTons “A" .. 60 5.7 9.5 10.0 7J 

120 69 Torday & Carlisle . 69 — 2.9 4.2 — — 
440 385 Trevian Holdings . 438 — —- — 33 8.1 
26 17 Unilock Holdings ...... 18 — 1.0 5.6 11.8 17.1 
90 65 Walter Alexander . 87 — ee 7.8 7.6 10.1 

ZK 239 W. S. Yeaws . 238 17.1 7.2 3.7 7.8 

MINING NEWS IN BRIEF 
COMMERCIAL PRODUCTION to Billiton, a subsidiary of the 
from a gold property near Puiai Shell group, which is SPCC’s 
in the state of K el an tan in joint venture partner in the big 
Malaysia is expected to start in Cuajone copper project The 
early 1985, according to Malaysia balance will be payable as a 
Mining Corporation (MMC). dividend to SPCC shareholders. 

Drilling results have coo- These are Asareo of the U.S. 
firmed tbe existence of econo- (52.3 per cent), subsidiaries of 
mically recoverable gold reserves the Harmon group (20.7 per 
within the higher-grade areas cent), Phelps Dodge Overseas 
delineated in the initial explora- Capital Corporation (16.3 per 
don, MMC said. cent) and Newmont Mining (10.7 

DEVOE-HOLBEIN INTERNATIONAL N.V. 
Curacao, Netherlands Antilles 

Notice is hereby given to shareholders that the 
Common Shares of the Company have been split 
to the effect that each share of US $ 0.25 par 
value has become two and one half (2 Vi) shares 
of US $ O.iO par value. 

New stock certificates are in the process of 
being printed to replace the present certificates. 
Pending this each present certificate shall be 
recognized from the effective trading date of 
January 24, 1984 to represent two and one half 
times the number of shares stated on the 
certificate. 

January 31, 1984. 

DeVoe-Holbein International N.V. 

»? io7 7 7 ’fZ The reserves could support a P®* _ ... „ 
m 19.7 23 3-° small-scale mining operation for Beni son Goldfields Consoll- 
7.3 15.9 12.7 15.9 at least five years, according to t*ated’ 49 P**- cent-owned 
11 7.o —• — the company. Australian arm of London's 
»S 33 6.i 113 The area is located within Consolidated Gold fields 
in ?« *2 2?'2 mining prospects covered in a Sugtlit out its P*™1* company’s 
>o 17.7 35 as joint exploration venture be- 50 P«r interest in the joint 
;.7 9.5 io.o 73 tween MMC and Kelantan state, exploration programme in Aus- 
1.9 4.2 — — The initial exploration work Md the south-western 
” rr ,?■£ ,5-J has been carried out by Wdfic area for AS47m (£3m). 
98 78 76 101 Ham pong Lanjut Tin Dredging, Tbe UK group will retain a 
71 72 3.7 7.6 a 43 per cent-owned associate of small interest in net profits from 
_ MMC. any mine developed before mid- 

The operation has so far cost 1996 on prospects covered by the 
- M$lJ23m (£373,000), with a current programme. 

farther M$1.27m still to be Prospects include the Pine 
spent Creek gold property in the 

TryfcTAT N V * * . * Northern Territory of Australia 
lU,, L An underground fire has been •*» J*e. Iiral.-„CO?per'gold 

fit 1 lies detected at the state-assisted Poverty in the Philippines. 
Venterspost gold mine in the ... -k * * 
Consolidated Gold Fields group. >nM 

aiders that the Mgt. m^ui produ*. 
have been split JSAfS t0 “f “5 
r re « A oc „ar fatalities or injuries. “ Beach, Petroleum, an oil 

, An insurance claim in respect ^ ci5°pany* 
If (2 Zi) shares Of an estimated 8 per cent loss 17-® 

of one month's production is »S>uefaL8'6nl,shares 
Hein* indeed. *n Beach at 53 cents a share. being lodged. 

* + 

The fallowing companies have notified 
dates ol board meetings to the Stock 
Exchange. Such meetings are usually 
held (or the purpoee of considering 
dividends. Official Indications ere not 
available as lo whether the dividends 
are interims or finals and the sub¬ 
divisions shown below era based 
mainly on last year's timetable. 

TODAY 
Interims: John Brown, Cantors. 

Cowan de Groot. Equipu. Hambro 

This announcement is neither an offer lo sell nor a solicitation of an offer to buy any of these Certificates. 

Toronto Dominion bank 
New York Brandi 

050,000,000 
Floating Rate Certificates of Deposit 

Due January 1987 

(U.S. Treasury Bill Indexed) 

Moody’s: Aaa 

Standard 8C Poor’s: AA+ 

Merrill Lynch Capital Markets 

CHESEBROUGH-PONDS has 
made the Following appoint¬ 
ments: Mr John P. Freeborn has 
been promoted to financial 
director. He has been wiih 
Chesebrough-Pond's since 1971. 
His predecessor as financial 
director, Mr Anthony P. Deascy, 
vacated the position in June 19S3 
upon his promotion to the area 
financial director post covering 
lhe international grouping of 
Canada. UK and Ireland. Mr 
Michael F- Anscombc will 
become personnel director on 
April 2. He joins Cliesebrough- 
Pond's from lhe Bristol-Myers 
Co., where he has been personnel 
manager since 1977. As person¬ 
nel director he assumes respon¬ 
sibilities previously covered by 
Mr E. Paul Jones in his role as 
area personnel director (Europe, 
Middle East and North Africa), 
since May 19S2. and who will 
now be concentrating exclusively 
in that area capacity. 

+ 

Mr Roy Cnmk. operations 
directnr at GOUGH BROTHERS, 
the Scottish and Newcastle- 
owned off-licence chain, will be 
leaving the company on 
February 1. Mr David Isaacs 
currently buying and marketing 
director will become sales and 
marketing director from that 
date. Mr Geoffrey Smallwood, 
wines and spirits controller with 
Keymarkets, joins Gougb 
Brothers on February 20 as 
buying director. 

* 

The newly formed BRIDGE- 
WATER PAPER COMPANY has 
made the following appoint¬ 
ments: BEr J. D. Andrew (chair¬ 
man), Sir Campbell Fraser, Sir 
Richard Powell, Mr T. O. 
Strange land and Mr W. JL ML 
Turner, directors. Mr Jean 
Derschow of Geneva. Switzer¬ 
land, has been elected to tbe 
board of the subsidiary. Bridge- 
water Paper Sales, formerly 
Consolidated-Bathurst (Over¬ 
seas). 

-* 
Hr Gerald W. French, director 

of B.C.LA.. is to retire at the end 
of tbe year. Tbe general secre¬ 
tary, Hr John R. Wilson, has 
been appointed deputy director 
and will become director on 
January 1 1985. Mr M. J. 
Morgan and Mr B. A. Barnett 
have become vice-cbairmen. 

k 

Hr Richard F. Colker has 
joined the international cor¬ 
porate finance department, as 
executive director, at KIDDER 
PEABODY INTERNATIONAL 
in London from Banque de la 
Scciete Fin an ci ere Europeenne 
in Paris. 

k 
Following a restructuring of 

DUNLOP'S international sports 
company into specialist product 
businesses under separate equip¬ 
ment and active wear divisions, 
Mr J. NL Usher has become chief 
executive, active wear. He was 

CONTRACTS 

European vice president of Lee 
Apparel UK. ^ 

BAIN DAWES INTER¬ 
NATIONAL HOLDINGS has 
appointed Mr Kenneth H. Elliott 
to the board. Mr Elliott is 
president and chief executive 
officer of Tosa and Tomenson 
Saunders Whitehead, a Canadian 
insurance broker. 

★ 

TURNER AND .NEWALL has 
made the following appoint¬ 
ments: Dr V. Lorenzatl. manag¬ 
ing director of Fcrodo Italiana 
SpA. and Hr C. J. Sinclair, 
president of Nutum Corporation 
in the U.S. have been appointed 
directors of Ferodo Ltd. Mr 
T. G. Warren, president of 
Flexltatlic Gasket Company Inc.. 
U. S., has been appointed a direc¬ 
tor of Fiexitallic in the UK. 

■* 

Mr Roy Freeland has been 
appointed managing director of 
Ibe FA TREY ARLON companies 
—Fairey Arlon Ltd., Fairey 

Mr Roy Freeland, managing 
director of Fairey Arlon com¬ 

panies 

Arlon BV and Fairey Arlon Inc. 
All are members of the Fairey 
Holdings group, die engineering 
sector of S. Pearson Sc Son. Mr 
Freeland was already managing 
director of Fairey Arlon Ltd. 

* 
WILLIAM JACKSON AND 

SON has made the following 
appointments: Hr B. H. Mounti- 
fieid has become vice-chairman- 
Hr Mountifield joined the com¬ 
pany in 1951 and has worked 
mainly in the bakery and meat 
division of which he is currently 
chairman. He is also chairman 
of Oughtred and Harrison, the 
insurance and shipping group. 
Mr Christopher M. Oughtred has 
been made joint managing 
director. Mr Oughtred joined 
William Jacksons in 1975 and 
has worked in an executive 
capacity for all departments. 

-k 

LYLE SHIPPING has 
appointed Hr John N. Maclean 

managing director of its sub¬ 
sidiary, Lyle MotorsblpCom- 
pany. He has also been appointed 
a director of Lyle Shipping.. 
Hr Donald C. Macpherwm has 
resigned from the board. Mr 
Macphcrson was The representa¬ 
tive of H. Hogarth and Sons-on. 
the board and his resignation > 
follows the sate of Its .share 
holding. - 

* 

Sir Hugh Cunningham has 
joined the board, of TREND 
COMMUNICATIONS, the data 
communications division of 
Pbicom.. 

k 

Mr E. Pennant Jones has been 
appointed secretary of the 
ENGINEERING INDUSTRY 
TRAINING BOARD, In addition 
to bis responsibilities as head or 
research. He succeeds Mr G. G. 
Marshall who has become acting 
chief executive of the EITB. 

* 

Mr Michael Sumpster has been' 
appointed to the board of 
BEAVIS SHRIMPLING AND 
SOFTLY. He joined BSS in July 
as director on International, 
client business. 

★ 
Mr Michael Dodd has been 

appointed general manager of 
PLESSEY MATERIALS. He was 
product manager. Before join¬ 
ing Plessey. Ur Dodd was with 
Dunlop. ... 

★ 
R. GREEN PROPERTIES has 

appointed Mr. IX J. Edmonds as 
chairman in place of Mr fi. NL 
Elpbick, who has retired. Mr 
M. E- Bartlett, Mr D. J. Peters. 
Mr P. G- Wllford and Mr BL E. 
Burgess, have all been appointed 
to the board. Mr.J- BL Mepham 
remains managing director... 

★ 
Mr Neville Reyner has been 

appointed director of sales 
operations for the UK and Eire 
of the semiconductor division of 
MITSUBISHI ELECTRIC (UK). 
He was with Fairchild Camera 
and Instrument (UK). 

★ 
At a board meeting of THE 

MUJST MARSTERS GROUP it was 
decided that when its managing 
director, Mr Derek A. J. Randall, 
readies retirement age towards 
the end of 1964, he will be suc¬ 
ceeded by Hr Christopher J. G. 
Gillett. who has become deputy 
managing director. Miln Marsters 
is a part of the Swedish Hilleshog 
Seed Company. 

Sir 
Mr W. P. Dwerryhouse has 

been appointed to the board of 
MORGAN GRENFELL & CO 
from March L 

The Energy Secretary has 
appointed Mr X Wynford Evans ■ 
as chairman of the SOUTH 
WALES ELECTRICITY BOARD 
for five yeeis from April L He 
succeeds Mr Duncan Boss, who Is 
leaving to take up the chairman¬ 
ship of the Southern' Electricity • 

Board. Mr' /Evans - lias been 
deputy chairman of thp London 
Electricity Board sim*. 2977. Mr 
A. G, StoughHHrifarris has been 
rc-appoiMCd as.a pan-time mem¬ 
ber, of the Southern. Electricity 
Board for * year front February 
1. -He - Lv the chief general 
manager of the Anglia Building 
Society, Mr James It lloldswonh 
has -been riSappouited as-a part- 
time mom her of the North 
Eastern Electricity Beard for 
three years-frour April 1. He is 
a past chairman of the -North 
Riding r and" Durham County 
branch oF'the National Farmers’ 
Union. 

’ 

Mr El R. tarry and Mr IL s. 
Deas have, been appointed to the 
board of- CURRYS. Mr A. C. 
Horne has retired. - 

-- *. ■- ■ 

Mr David - Brocklchurst has 
been appointed managing direc¬ 
tor of BfcLSTAFF INTER. 
NATIONAL, part of the James 
Halstead Group. He was finance 
director. 

-JOSEPH-JSARTWRIGHT. hold¬ 
ing company of the Cartwright 
Group, has. appointed Mr P. 
Be well as deputy group maaag- 
ing- director. Mr Be we 11 is also 

A 

£7.7m orders for Norwest Holst 

Beach, which is active in 
exploration in the Eromanga and 

Southern Peru Copper Cor- Surat Basins in Queensland, the 
poration (SPCC) has declared a Gippsland Basin in Victoria and 
combined dividend and joint the Otway Basin in South Aus- 
venture distribution of U.S.?15m tralla, said that the funds from 
(£L0.7m), payable on February Peko would allow the company 
1. to consider an expanded 

A total of U.S.$8m is payable exploration effort. 

BOARD MEETINGS 
Trust. Pslmoraton InvB&tmsnt Trust, 
Zatter*. 

Finals: Allied Textile. S. and W. 
bodslord. I-O.C.. Sscurigusrd, Widney, 
Xerox. 

FUTURE DATES 
Interim*— 

English Association . Fob 3 
Waring and Gillow. Fab 8 

Final— 
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NORWEST HOLST has received 
contracts worth £7.7m. Work 
has started on a £3.7m opencast 
turning project for the Irvine 
Development Corp. Following 
the provision of temporary road 
infrastructure, Norwest Holst 
Mining will excavate to expose 
more than 120,000 tonnes of coal 
at the Sour Lie opencast site. The 
contract also covers the transport 
and delivery of the coal to the 
National Coal Board. 

Telford Development Corp. has 
awarded a £2.3m contract for the 
replacement of part of the A518 
with 2 km of 7.3 metre wide 
carriageway complete with 
verges. Two roundabouts are 
included and these will replace 
the existing A518 section. Nor¬ 
west Holst will also complete 
two pedestrian underpasses 
beneath one of the new round¬ 
abouts. A retaining wall together 
with a skewed three span bridge, 
carrying the new road over rail¬ 
way sidings, are all scheduled 
for completion by April 1985. 

Other contracts Include recla¬ 
mation work for Merseyside 

worth £338,514, the construction 
of a 3,000 tonne concrete coke 
silo for Conoco at its Humber 
refinery at a cost of about 
£500,000. and a mains and service 
laying period contract valued at 
£i.25m for the British Gas 
Corporation (Scottish region). 

* 
WILLIAM MOSS CONSTRUC¬ 
TION has won a contract worth 
more than £2m to build the 
National Geoscience Data Centre 
for the British Geological Survey 
at Keyworth, Nottingham. The 
contract, funded by the Natural 
Environment Research Council, 
is one phase In a programme of 
construction and refurbishment 
which is due to be completed 
“in the early 90s.” In addition to 
the 20.150 sq ft main rock store, 
the group is to construct a rock 
preparation area, archive and 
boiler house. 

w 
BULLARD CONTRACTORS, Ol 
Tipton, West Midlands, has 
started on the following con¬ 
tracts: Alterations and extensions 
to Northfield Library for City of 
Birmingham, costing £234^96; 
refurbishment of seven blocks of 
multi-storey flats worth £368,000, 
for the City of Birmingham: 
repairs and redecoration to 89 
properties at Athol Farm Estate, 
for the City of Birmingham, for 
£250,000; and modernisation of 
95 properties in We does bury, 
Oldbury and Smethwick, for 
Sand well MBC, costing £L14m. 

k 
JOHN LAING'S south-west 
region has won a £1.6m manage¬ 
ment contract to build a new 
teaching block at the Dorset 
Institute of Higher Education in 
Poole. Although Laing will be 
managing the contract, the com¬ 
pany will be sub-letting the 
actual building work to locally- 
based firms. The project involves 
the erectloo of a three-storey 
building, housing the humanities, 
mathematics and computing 
departments, as well as a small, 
single-storey block. The build¬ 
ing will have a structural steel 

frame, with a precast concrete 
floor and total floor area of 
3,370 sq metres. 

■fir 
Two contracts totalling £L8m 
have been won by A. MONK ft 
Co. The first Is a project to 
reclaim a stretch of the River 
Tyne at Gateshead for leisure 
purposes for Gateshead Metro¬ 
politan Borough Council Work 
involves reinstatement of the 
river bank for a stretch of about 
200 metres. The £145,600 con¬ 
tract also includes construction 
of a concrete ramp with a short 
length of track to provide 
access for boat trailers, and 
various retaining walls, service 
roads, footpaths, and surface 
water sewer and outfalL For 
Cementation Projects of Cory- 
don. Monk is to build a four 
track double - man concrete 
bridge to cany the main electri¬ 
fied London to Bedford railway 
line over the proposed M25 north 
of Radlett Station in Hertford¬ 
shire. 

* 
TAYLOR WOODROW 
STRUCnON 
OCCI1 dWdlUCU tx ^ UJUUttLT 

by the West Midlands Regional 
Health Authority to build resi¬ 
dential flats at a new district 
general hospital In Redditch, 
Worcestershire. The contract 
covers five, three-storey residen¬ 
tial blocks for the hospital staff. 
Also Included will be a laundry, 
an electricity sub-station and 
garages. Work has b«nm for 
completion in July 1985. 

* 

TRENT CONCRETE STRUC¬ 
TURES, a member of the Dob¬ 
son Park Industries Group, has 
concluded a licence agreement 
worth about £500,000 with 
MABCO Prefabricated Building 
Co of Riyadh, Saudi Arabia, for 
the use of the Trent T6 method 
of precast concrete column and 
beam frame construction. The 
licence, which runs for seven 
years, is in the territory of Saudi 
Arabia, Iraq and the Gulf States 
and covers the design, manu¬ 
facture and erection of T6. 
MABCO will be equipping fac¬ 
tories in Riyadh and Samman, 
Saudi Arabia, for the manufac¬ 
ture of T6 elements. 

fir 

LEYLAND TRUCKS has won 
orders worth £5m from Tarmac 
for 190 trucks—160 Constructor 
six-wheelers for tipper and con¬ 
crete mixer applications and 30 
Constructor eight-wheel tippers. 
All the trucks are being supplied 
via Leyland Trucks’ distributor, 
Bmwnhllls Commercials of 
Brown hills. Staffs, who are also 
bodylug some of the tippers and 
fitting the mixer equipment. 

* 

Britoil has placed a £4m contract 
with LEWIS OFFSHORE for 
construction of tbe Beatrice “ C " 
jacket, piles and deck. The 
jacket and piles will be con¬ 
structed in its yard at Stornoway 
and the deck will be built at its j 
separate facility in Hartlepool. 
The four legged jacket, with 
piles, will weigh 515 metric I 
tonnes. The topside, consisting 
of main deck, cellar deck and! 
helideck, will weigh 520 metric 1 
tonnes. The jacket, which will 

be built horizontally and loaded 
on to a barge, will be installed 
before the end of Die year. 
Beatrice “C” will be am 
unmanned steel structure 
designed to handle water injec¬ 
tion wells. These wells will be 
used to sweep oil in the south 
western part of the Beatrice 
reservoir up to the “A ” location 
in the centre of the Held where 
certain wells which had pre¬ 
viously been designated injectors 
will now be completed as pro¬ 
ducers. Water injection start up 
is designed to take place early 
in 1985. 

* -. 

Coats Patous has awarded a 
£6m building contract for its new 
world headquarters to MEL¬ 
VILLE DUNDAS Mb WHITSON. 
Situated hi Glasgow’s St Vincent 
Street, the completed building 
will provide 74,000 sq ft of high 
quality fully air-conditioned 
office accommodation with exten¬ 
sive private car parking at base¬ 
ment level. Impressive eleva¬ 
tions to St Vincent Street and 
West Campbell Street combining 

-—-m a___ 
design will complement the sur¬ 
rounding buildings and enhance 
this area of the city. Architects 
Scott Brownrigg Sc Turner will 
Provide a sophisticated energy 
efficient building Incorporating a 
variable volume air conditioning 

Mr P. Sewell, deputy manag¬ 
ing director, Cartwright 

Group 

chairman of'Cartwright Construc¬ 
tion, the group's do there con¬ 
struction whig. Mr G. BanwkMl, 
managing director of Cartwright 
Construction, has been appointed 
to the group main board and wfll 
also retain Us current position. 

* 1 
Following the acquisition~ af~ 

SKK by P. J. Zweegem En Zoneu 
of Gel drop, Holland, the board 
has been reconstituted. Mr A. 
KoppenoL a director of P. J. 
Zweegem En Zonen, is chairman 
with Mr C. J. E. Roche remain¬ 
ing as managing director. Other 
directors are Mr P. Jf. XL H. 
Zweegera, also a director of p. J. 
Zweegers En Zonen, Mr D. 
Barton and Mr E. S. Blsset. 

system allowing subdivision of 
office space to meet all require¬ 
ments. '■-• 

CROW OF READING has been 
awarded a contract worth around 
£3.5m by the Government of 
Ethiopia for a number of tele¬ 
vision and radio broadcast 
systems. . They will provide the 
Ethiopian people with colour TV 
broadcasting on the national net¬ 
work. An Ethiopian television 
studio complex at Addis Abbaba 
is to be completely re-equipped 
for colour. Crow will provide, 
studio complex at Addis Ababa 
colour cameras, colour and 
monochrome picture monitors, a 
telecine, video tape recorders., a 
flying spot slide scanner and a 
digital character generator. - 

* • 
AIBOmiiABEGAS has won 
£2m worth of contracts. The 
orders Include three separate 
contracts, worth £800,000, for 
major projects in Russia. Ibe 
French subsidiary has won an 
order for four 100 metre high 
guyed flarestacks for a new gas 
treatment plant in' Astrakhan 
from Creusot-Lolre Enterprises/ 
Technip. Tbe Italian subsidiary 
has gained an.order for two 60. 
metre high twin flarestacks to be 

-through Nuovo 
Plgnpne. The third order, for a 
Russian installation, was placed 
by Davy McKee. Alroil-Flaregas 
will supply two 70 metre high 
flarestacks .together with vent 
stacks, instrumentation and all 
anctUiazy equipment 

BASE LENDING RATES 
- 9 %■ Hambros Bank . 9 % 

Allied Irish Bank. 9 % Heritable St Gen. Trust 9 % 

Henry Ansbacher . 9 % C Hoare A Co.„..t 9 % 
Arbuthnot Latham.. 9 % Hongkong Sc Shanghai 9 % 
Arxnco Trust UR. -- 9 % Kingsnorth TrurtLtd. IQ %. 
Ateooatea Cap. Corp. 9*% Knowsley A Co. Ltd.... 
Banco de Bilbao . 9 % Lloyds Bank .  9 % 
Bank Hapoalim BM... 9 % MaiHnhaii Limited ... 9 % 
S0? .”i—.. ® % Edward Manson <fc Co. 10:% 
Bank of Ireland . 9 % Meghraj and Sons Ltd. 9 % 
Bank Leumi (UK) pic gig SKd-si “.Z; 9 % 
Bank of Cyprus. 9 %■ Morgan Grenfell ...... 9 % 
Bank of Scotland .. 9 % Natipnal Bk. of Kuwait 9 % Bank of Scotland .. 9 % Natipnal Bk. of Kuwait 9 
Banque Beige Ltd. ... 9 % National Girobank ... 9 
Banque du Rhone.10 % National . Westminster '9 

« Norwich.Gen..TSL.' 9 
Beneficial Trust Ltd.... 10- % » Raphael h Sons ... & -- K. Raphael St Sons ... 9 % 
Bremar Holdings Ltd. 9 * P. S. Ref son A Co. ... fl % 
Bnt Bank of Mid. East 9 % Roxburghe Guarantee . 
5r°S v 2 2? Royal Trust Co Canada 8 % . 
CL Bank Nederland ... 9 Henry Schroder Wake 9 % 
Canada Permt Trust 10 % StenSidChar&ed SI 
Castle Com Trust Ltd. Trade Dev. Bank 9 % 

r Ioldinsf 2 S Trustee Savings Bank -9 ■% - 
I Charterhouse JapheL.. S % United Book of Kuwait 9 % ' 
Choulartons .104% United Mizrahi.Bank.- 9 % 
Citib^ Savings ......HO|%. vSTSai Lt4~..T 9 € 
Clydesdale Bank . 9ft Westpac Banking Cot®. 8ft 
C. E. Coates 91%. Whiteaway Laidlaw &ift. 
Comm. Bk. of N. East 9% Williams AGlyn's ...... fl ft 
Consolidated Credits... 9 ft Wintrest Sees. Ltd. 0 ft 
Co-operative Bank ...*$■% Yorkshire Bank:_ 
The Cyprus Popular Bk. 8 %■ Mambafs at tho Accepting Houm. 
Dunbar A Co. Ltd.. 9 % Committee. 
Duncan Lawrie  .. 9 ft* J’SMs- 

Exeter Trust Ltd. .. 10 ftj 7-day dopoalts on sum* oK-undo* . 
First Nat Fm.-Corp.... 11 ft no.000 &,•*,. fiio.ooo op « aaooo ' 
First Nat. Secs. Ltd.... ItWft-. 
Robert Fraser l?ft! SSUTSStfi^SS^ft'uE'H!- ^ 
GrindlM-* Bank.t.9 || SSa'.d’SK'S.'sVi?-® - 

I Guinness Mahon ...... 9 fti.Mortgaoo bait rau. 

.Ns? 



NEW IfORK STOCK EJffiHANGE 26-28 

AMERICAN STOCK EXCHANGE 27-28 

WORLD STOCK MARKETS 28 

LONDON STUCK 0EHAN6E 23-31 

UWT TRUSTS 32-33 

CQMM00rnES34 

CURRBK3ES3S 

WTBWATKMAL CAPITAL MARKETS 38 
00 

SECTION INTERNATIONAL MARKETS 

FINANCIAL TIMES 
Tuesday January 31 1984 

Japanese to Increase 

Samurai bond 

issues. Page 36 

■v^ **TtS 

WALLSTREET Fed's Open Market Committee met yes¬ 
terday and will convene again today. 

Reagan role 
in rally is 
short-lived 
PRESIDENT Reagan's confirmation 
that he will seek re-election to the White 
House this autumn proved little solace 

. for Wall Street, where a further bout of 
selling took the stock market down to its 
lowest level for two and a half months. 
However, a rally in the final half hour 
cut losses by about one third, writes Ter¬ 
ry Byland in New York. 

The market opened higher but swiftly 
turned down when the sellers re-ap¬ 
peared. Increased selling in the latter 
part of the session drove the Dow Jones 
industrial average down by more than 
12 points at one time, before some bar¬ 
gain hunting in the final 30 minutes left 
the Dow Jones industrial average at a 
closing level of 1,221.52, a net 8.48 down. 
Turnover was heavy, with 102m shares 
traded. 

Views of the outlook for interest rates 
continued to diverge, with some quar¬ 
ters believing that the slowing down in 
economic growth will permit rates to 
ease, while others see a tightening of 
Federal Reserve credit policies this 
year. 

With a number of factors urging cau¬ 
tion this week, bond prices held steady 

-for much of yesterday’s session. The 

On balance, the market expects little 
change in Fed policies to emerge from 
the meetings. But tomorrow is expected 
to bring details of the Treasury's $15bn - 
SIBbn funding programme for the next 
quarter, which could put upward pres¬ 
sures on interest rates. 

The stock market opened with a burst 
of strength, spurred on by Friday's news 
of a S2.7bn fall in Ml money supply for 
the week. Trading was brisk, but buyers 

were mostly those needing stock to meet 
selling deals made during last week's 
fall in the market 

When these professional operations 
were completed, selling recommenced 
and prices fell smartly. With the final 
quarter reporting season for 1983 now 
half completed, the stock market is look¬ 
ing at a downturn in profits from the 
previous quarter, which has undermined 
the prospects for an earnings-driven 
gain in the market 

Once again, IBM gave ground, shed¬ 
ding £114 to $113%. Major institutions 
have been selling IBM stock, attracted 
by the sizeable profit available on their 
holdings. 

Other leading issues to meet fresh 
selling pressure included General Elec¬ 
tric, off at 553%, Minnesota Mining 
and Manufacturing, $>A down at £76%, 
Hercules £1% lower at $33% and Motoro¬ 
la, £1% down at £120%. 

Selling of both airline and railroad is¬ 
sues contributed to a fall of more than 3 
per cent in the Dow Jones transporta¬ 
tion average. 

KEY MARKET MONITORS 

NEW YORK Jin 30 Prainous. Year mo. 

DJ industrials 1221.52 1230.00 1064.75 
DJ Transport 552.18 567.16 460.37 
DJUtiRies 132.71 132.66 123.62 
SAP Composite 162.87 163.84 144.51 

LONDON 
FTIndOrd 832.20 639.50 622.70 
FT-AAIMharB 504.11 504.73 395.02 
FT-A600 538.41 54065 426.45 
FT-A Jnd 489£5 491.38 400.62 
FT Gold mines 534.30 531.50 677.00 
FT Govt secs 83.08 82.75 7702. 

UA. DOLLAR STERLING 
(London) Jan 30 Previous Jan 30 Prevnus 

S - - 1.4080 1.4035 
DM 2.8110 28230 356 3.9625 

Yen 234.55 23425 330.50 329 
FFr 8.5975 8.6250- 12.1025 12.1025 
SwFr 22410 22475 3.1575 3.1575 
Guflder 3.1640 3.1760 4.4575 4.46 
Lira 1713 1718.50 2411.50 2411 
BFr 57.43 5757 80.85 8080 
cs 1248250 1247750 1-7575 1.7515 

INTEREST RATES 

TOKYO 
NikkscOow 10,235 7310.180.85 8014.61 
Tokyo SE 777.96 773.17 564.80 

AUSTRALIA 
AHOfti. 
Metals fi. Mins. 

closed 
closed 

765.70 
517.30 

536.60 
48820 

AUSTRIA 
Credit Aktlen 55 68 55.83 49.49 

BELGIUM 
BetQtanSE 147.76 147.74 104.92 

CANADA 
Toronto 
Composite 2480.01 2504.30 2015.70 

Montreal 
Industrials 
Combined 

429.41 
416 12* 

433.60 
418.80 

343.77 
331.62 

DENMARK 
Copenhagen SE 220.55 221.43 103.91 

FRANCE 
CAC Gen 
Ind. Tendance 

172.00 
11340 

170.10 
11190 

104.40 
64.40 

WEST GERMANY 
FAZ-Aktten 
Commerzbank 

366.01 
1082.80 

365.88 
108220 

244.87 
744.00 

HONG KONG 
Hang Seng 1097.63 105557 899.82 

ITALY 
Banca Comm. 223.07 21955 16249 

NETHERLANDS 
ANP-CBS Gen 
ANP-CBS Ind 

177.90 
14650 

17550 
144.40 

10540 
9050 

NORWAY 
OsloSE 24753 247.47 12520 

SINGAPORE 
Straits Times 1063.88 1051.57 773.99 

SOUTH AFRICA 
Golds 
Industrials 

80820 
96510 

808.00 
866.10 

1037.80 
816.40 

SPAIN 
Madrid SE dosed 109 32 86.12 

SWEDEN 
JAP 1560:39 154926 1023.70 

SWITZERLAND 
Swiss Sank aid 380.70 380.70 299.40 

WORLD 
Capital (ml 

Jan 27 

16520 
Prev 

185.30 
Year ago 

15650 

GOLD (per ounce) 

London 
Frankfurt 
ZOrich 
Paris (fixing) 
Luxembourg (fixing) 
New York (Feb) 

Jan 30 
$368,875 
$370.00 
$370.25 
S369.93 
8369.00 
$37020 

Prev 

$369275 
$367.00 
$370.00 
$36926 
$366.45 
$369.50 

* Lamt mW* figure 

Euro-currencies Jan 30 Prev 

(offered rale) 
* 9%. 9% 
SwFr 3¥» 3% 
DM 6 6 
FFr 13*.« 13*8 

FT London interbank Ibdag 
(offered rate) 

3-month U.S.S 9% 9’%. 
6-month U.S.S 10 10 

U.S. Fed Funds 9V«*‘ 9% 
U.S. 3-oiontti CDs 9.30* 9.40 
U.S. 3-month T-bMIs 8.89* 82650 

If.S BONDS 

Treasury Jan 30* Prev 
Plica Yield Pnce YtaM 

10% 1985 100%* 1057 100%* 1055 
11% 1991 101%! 11.53 101%* 11.49 
11.75 1993 100* %* 11.63 100=%* 11.60 
12 2013 102%* 11.73 102'%* 1159 

Corporate Jan 30* Prev 
AT&T Price Yield Price Yield 
10% June 1990 93% 11.80 93% 1150 
3% July 1990 68% 10.75 68% 10.75 
8% May 2000 

Xerox 
75% 1220 75% 1220 

10* March 1993 92% 12.00 92% 1250 
Diamond Shamrock 

10% May 1993 91% 12.10 91% 1210 
Federated Dept Stores 

10* May 2013 
Abbot Lab 

86 12.40 86 1240 

11.80 Feb 2013 
Alcoa 

95% 12.40 85% 1240 

12% Dec 2012 96 1280 96 1280 

FINANCIAL FUTURES 

CHICAGO Latest H#i Low Prev 
ILS. Treasury Bonds (CRT) 
8% 32nds of 100% 
March 70-29 71-10 70-28 71-04 
U.S. Treasury pills [WH) 
Sim points of 100% 
March 9155 91.12 9154 91.05 
Certificates of Deposit (MM) 
Sim points of 100% 
March 9044 9052 89.05 90.43 
LONDON 
Three month Eurodollar 
Sim points of 100% 
March 90.30 9052 9027 9023 
ZO-yeor Notional GBt 
£50.000 32nds of 100% 
March 109-06 109-08 108-18 108-10 

COMMODITIES 

(London) Jan.30 PW 

Silver (spot fixing) 589n5p 578-50p 
Copper (cash) £987.75 £991.20 
Coffee (Jan) £2068.00 £2065.00 
OU (spot Arabian Bght) $28.65 928.65 

Top of the active list by a wide margin 
was Texaco, after a 5.1m share block 
changed hands, putting the price 52% up 
at $37%. Investors took the view that 
Texaco's $90m sale of some overlapping 
assets of Getty Oil will ensure that the 
merger goes through without anti-trust 
problems. 

ergy and technology issues remained ac¬ 
tive. Wang Laboratories, S% up at $30% 
and Tie Communications, $% off at $22%, 
were prominent spots. 

In other sectors of the New York 
Stock Exchange, the American Stock 
Exchange and the Nasdaq over- 
the-counter market, prices showed wide¬ 
spread falls. 

Texas Instruments, $1% off at S130, 
U-S. Steel, $% down at $30%, and Mon¬ 
santo, $1% off at $95% were among those 
to lack support. 

The firm sector was oils, still hoping 
for further bid moves at prices which 
would benefit both the low priced do¬ 
mestic groups likely to be the targets, 
and the major oil companies, likely to be 
leading the buying. 

In the credit markets, prices were bet¬ 
ter where changed but there was a gen¬ 
eral inclination to await Wednesday’s 
news on Treasury funding. 

At 102%: the key long bond yielded 
11.75 per cent, having fallen %= from Fri¬ 
days closing price after the money sup¬ 
ply announcement 

The Federal Reserve helped the short 
end of the market with $1.5bn customer 
repurchases, when the federal funds 
rate touched 9%s per cent Treasury bill 
rates hardly changed. 

EUROPE 

Banks and 
insurers 
fare best 
THE REFERENCE points for investors 
on the European bourses yesterday lay 
across the Atlantic - in the form of the 
Reagan candidacy and a $2.7bn fall in 
Ml money supply - but ahead of Wall 
Street's own reaction a reluctance could 
be felt to commit any sizeable fresh 
funds. 

A third UJ5. influence, a weakening 
dollar as selling pressure developed out 
of New York, became clear only at or 
near the dose. Nonetheless, earlier indi¬ 
cations that no further severe inroads 
were being made on domestic currencies 
appeared to aid sentiment. 

Banking and insurance issues in 
many centres underwent something of a 
revaluation, providing a handful of the 
day’s better gains. 

Australian and New Zealand markets 
were closed for national holidays. The 
Madrid bourse observed its usual Mon¬ 
day closure. 

In the respective sectors. Amsterdam 
showed ABN up FI 10 to FI 445 and Am¬ 
ro FI 1.70 ahead at FI 82; Nat Ned FI 3 
stronger at a record FI 241 and Aegon 
firming FI 3.50 to FI 142.50. 

Other prominent advances during an 
active session were FI 7.70 for Akzo in 
chemicals at FI 123.20, and FI 6.10 by 
KLM at FI 232.60. Domestic bonds put 
on some 20 basis points. 

Deutsche Bank featured Frankfurt 
with a DM 8 jump to DM 390.50, while 
BHF was up DM 4 at DM 304. Munich 
Re added DM 15 to DM 1,345 but Allianz, 
its associate, eased DM 1.50 to DM 
826.50 amid confusion over its U.S. in¬ 
tentions. 

Early buoyancy gave way all round to 
profit-taking, but renewed support 
emerged later. Bonds firmed too, and 
the Bundesbank sold DM 16.2m in pub¬ 
lic paper. 

A doubling of capital proposed by 
Credito Italiano prompted a Milan 
mark-up of its shares by L520 to L4.870, 
and expectations of similar moves took 
Banca Commercdale LI ,650 higher to 
L37.650 

Of the insurers Generale gained 
LI ,000 to L38.600 and Toro L50 to 
L14.QQ0. Industrials were quieter, with 
Fiat L30 ahead at L4.080, and bonds 
were active but mixed. 

The financial side was favoured too in 
a steady Zurich session, where Credit 
Suisse finned SwFr 20 to SwFr 2,335 
and Zurich Insurance climbed SwFr 200 
to SwFr 18,500 

Bonds were quietly steady. 
An inflow of foreign orders helped 

Continued on Page 28 

SOUTH AFRICA 

BUYING SUPPORT from London help¬ 
ed Johannesburg gold mining stocks, 
but most slipped from their day’s high 
and in some cases shaded easier. 

Buffels held unchanged at R58 as Free 
State Geduld slipped 25 cents to R42.75. 
Other minings were largely unchanged. 
The star performer o! the day was Ang¬ 
lo-American Gold with a R3.50 gain to 
R133. 

CANADA 
WEAKNESS in gold issues undermined 
most other resource oriented share sec¬ 
tors in Toronto. Base metal producers 
were also very prominent in the decline. 

Some firmness in Montreal industri¬ 
als and banks offset largely unchanged 
papers but much more fragile utilities. 

TOKYO 

Electricals 
dim after 
early spark 
SELECTIVE buying of blue-chip issues 
persisted in early Tokyo trading yester¬ 
day - particularly among electrical 
stocks - but the trend tapered off later 
as investors moved to the sidelines for 
fear of a corrective fall, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei-Dow market average end¬ 
ed the morning session just over 63 
points higher than last week's close, but 
lost strength gradually, closing the day 
at 10,235.73, up 29.26. Turnover came to 
295.10m shares, a substantial decrease 
from last Friday’s 429.89m shares. 

The index thus hit an all-time high for 
the fourth straight session. But declines 
outnumbered advances 354 to 341, with 
144 issues unchanged. 

The sizeable decline in the Ml mea¬ 
sure of the U.S. money supply for the 
latest reporting week, combined with 
President Ronald Reagan's announce¬ 
ment of his intention to run for re-elec¬ 
tion, touched off expectations of a rally 
on Wall Street later yesterday. As a re¬ 
sult, active buying of blue chips carried 
over from last week. 

Among notable gainers was Sony, 
which had been out of investor favour 
because of a slack performance in its 
video cassette recorder division. Sony 
advanced Y250 at one stage and ended 
Y200 higher at Y4.000, regaining the 
Y4.000 level for the first time since No¬ 
vember 1982. 

Matsushita Electric Industrial rose 
some Y170 to Y2.030 in early trading, but 
the profit-taking left a closing Y1.990, a 
gain of Y3Q. NEC added Y30 to Y1.540 
and Canon Y2D to Yl,590. 

Nissan Motor climbed Y24 to Y765 on 
reports, unconfirmed at the time, that it 
bad decided to produce a small passen¬ 
ger car in Britain. Trading volume was 
sm all, however. 

The market lost ground in the after¬ 
noon, discouraged by growing investor 
concern over a reactionary decline and 

increased sales of blue-chip electricals 
for profits. 

TDK jumped Y200 in morning trans¬ 
actions, but finished Y60 lower at Y6.640. 
Hitachi shed YI7 to Y881 and Pioneer 
Electronic Y60 to Y3.790. 

Conversely, speculative issues drew 
interest, with Aoki Construction rising 
Y30 to Y810, Arabian Oil YI80 to Y5.280 
and Denki Kagaku Kogyo Y21 to Y474. 

The bond market remained lacklustre. 
Although some corporations with sur¬ 
plus funds bought long-term issues, oth¬ 
er investors generally adopted a hands- 
off attitude. 

The yield on the barometer 7.5 per 
cent government bonds, maturing in 
January 1993, remained unchanged 
from last week's close at 7.415 per cent 

LONDON 

Nervousness 
edges leaders 
to sidelines 
SPECULATIVE activity highlighted 
yesteday’s first session of a new fort¬ 
nightly trading account in London equi¬ 
ty markets. Leading shares were pushed 
to the sidelines and became highly ner¬ 
vous late in the day. 

Reflecting the lack of institutional en¬ 
terprise, top-name shares were unable 
to maintain an early extension of Fri¬ 
day's after-hours strength and the FT 
Industrial Ordinary index finished the 
day 7.3 lower at 832.2. 

Blue chip industrials, which had re¬ 
cently attracted above average support, 
began to look tired, although little sell¬ 
ing developed. Hawker Siddeley encoun¬ 
tered fresh American demand and, help¬ 
ed by vague talk of a possible transat¬ 
lantic bid, surged higher initially and 
closed up 8p at 414p after 424p. 

The electrical sector’s weakness was 
in fact one of the principal factors lead¬ 
ing to a nervous after-hours trade in eq¬ 
uities as a whole. 

Gilt-edged securities traded quietly 
but moved higher in line with Iiffe mar¬ 
ket indications. 

Longer-dated stocks gained % in 
places and the government broker ran 

out of supplies of the recently created 
Cl 00m tranche of Treasury 9% per cent 
1999, at 94%; be remained open to bids 
for stock of Treasury 9% per cent 1988 
and Treasury 9 per cent 1992/96, 
tranches of which were also made avail¬ 
able to the market on last Tuesday. 

Details. Page 29. Share Information 
Sendee. Pages 30-31. 

HONG KONG 
THE STRONGEST showing so far this 
year followed one-point prime rate cuts 
by Hong Kong banks for the second suc¬ 
cessive Monday. The Hang Seng index 
soared 42.26 to a six-month high of 
1,097.63, and dealers expected that resis¬ 
tance at the 1,100 level would be offset 
by a bullish view of the local property 
market expressed later by the colony's 
valuation commissioner. 

Property-related issues fared well 
ahead of this; Cheung Kong put on 50 
cents to HKS9.95. Swire Properties 15 
cents to HKS6.70 and Hongkong Land 40 
cents to HKS4.30. 

The rate cuts were adjudged no strain 
on the banks. Hongkong and Shanghai 
added 20 cents to HKS8.B0 and Hang 
Seng 50 cents to HKS4525. 

SINGAPORE 
ANOTHER active session took Singa¬ 
pore further upward as the Chinese new 
year approached, but profit-taking was 
felt amid the buying support 

The Straits Times industrial index 
rose 12.31 to 1,063.88, while the wider SE 
industrial/commercial index put on a 
more moderate 2.41 to 804.31, both new 
peaks. 

Supreme Corporation, the day's most 
active, finned 2 cents to SS2.15. Chuan 
Hup Marine jumped 16 cents to SS4.10. 
Banks were weak, with OCBC off 20 
cents to SSI 1.50. 

ECONOMIC COMMUNITY 
OF WEST AFRICAN STATES 

Ecowas Telecommunications Project 

— Intelcom 1 (phase B) 

INVITATION TO TENDER 

The executive secretariat of the Economic Community of West African States invites 
to international tender on 31st January, 1984, under its regional telecommunications 
project Intelcom 1, Phase B. Facilities to be provided under this invitation to tender 
are to be financed by the European Investment Bank. 

This invitation to tender is for the supply, installation and commission of equip¬ 
ment for two microwave links consisting of the following: 

Lot 1—Kaolack (Senegal)—Banjul (Gambia)—Cacheu (Guinea-Bissau) 
Lot 2—Tambacounda (Senegal)—Mali (Guinea) 

The invitation to tender is opened to at least contracting firms from the European 
Economic Community (EEC) and from the African, Caribbean and Pacific States ■ 
(ACP) signatories of the second Lome convention. 

Documents in English and French for Lot 1 and in French only for Lot 2 are avail¬ 
able for inspection and may be obtained from the following addresses: 

Ecowas Executive Secretariat 
Department of Transport, Telecommunications and Energy, 

6, King George V Road, 
Lagos, Nigeria 

Telex: 22633 Ecowas Ng 

Ecowas Fund 
Avenue Du 24 Janvier opposite Centre Culturel Francais 

Lome, Togo 
Telex: 5339 Cedeao To 

British Telconsult 
55, Old Broad Street, 
London EC2M 1RX 

United Kingdom 
Telex: 887523 

The payment of U.S.$500.00 for the tender documents which will be available from 
7th February, 1984, must be made by bank order in favour of Ecowas Fund. 

Tender proposals in English and French should be sent to Ecowas Fund, P.O. Box 
2704, Lome, Togo, to arrive at the latest by 4th June, 19S4, at 11.00 hours (local 
time) or delivered in person at the headquarters of the Ecowas Fund 

Tenders will be opened in public on 5th June, 1984, in Lome, Togo, at the head¬ 
quarters of the Ecowas Fund. 

\ 
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471 
X 1804 

29, 21% X trR3£* M. X 23% 23V 23%. 31% 17% Gerw S « 74 
25* 30b K ptQ313 14 26 22% 22b 22% +*48% 38% GeruPi 138 31 TO78 
27 2®, DE 0P312 M 3 22% 22% 22%. 35 22* GiPac .» 25 1579 
24 21 DE 0B275 12 10 22% 

24* 
22% 22* -% J 31% G»Pc 022« $4 16 

27% 21* DE 00340 14 ss 24% 2** -b * 28* GaPc 0C2 24 7 | 4 
a 21% 0E PIM342 14 31 34), 24* 24* +b »b -5% CUPw p(344 13 64 

XU 25% Kmart 
40 1®, KNEn 
22% 16 KawrAI 

K-K-K 
10a 1.1 1179 9 

17 704 u74 
108 3# W 2369 32% 

»X6 26V 

15% ObiE 16* 16* -* 
23* 22* 23 
ia, 13% ia 

Ji% 35% 
102 67* 
132% 64 Dlglial 
04* 47% Dsrwy 
38% ZJ% DS 
R 3 Dnram 

35% OiaSn 
67* D%0d 

24% 20% Donft 

30% Dmy 
23 Dorsey 

0l 4 14. 3 28% 28% 26% 
0K412 14 4 29 28% 20 

pr228 14 5 17 16* 16* 
a X 31 0 43 23* 22* 23 

64 4 0 14 X 13% 13% 13% 
023 BS 2 2S* Z6% 26% 

176 8 9 3383 20% 19% 19* 
0 4 10 19 36% 36% 38% 
IX 1# 14 235 68 d66% 67* 

19 3841 69% 67 68% 
120 22 22 1464 54* 54% 54* 
2«J 77 7 18 31% 31% 3i% 

47 59 4% 4% 4% 
64 39 571239 21% 21% 21% 

g 12 187 12% 12% «% 
256 11 7 332 23* 23% 23% 
X 29 3 23 23 23 
3 18 10 537 16 15% IS, 

+ V 

31* S% 
22* 18% 
22 17* 
25% 23 

13% 13% -% | H 24% 

ZS% 26% -% 3®* 
19% 19* +% <28% 51% 
38% 38% + % ® J** 
d66%67% -% 9% 6% 

67 66% -% H 8% 
54% 54* +* 23 16 

0375 12 310 
0256 13. 3 
0252 11 
02.75 12 4 

1.48 32 13 504 
* 12 5 27 651 

310 30% 
3 31% 
11 20% 

31% 31% 3i% -% 
4% 4% 4%_ -* 

211, 21% + % 
12% 12% -% 
23% 23% +% 
23 23 -% 

19 14* 
9% 6% 
16 8% 
23 16 

17* nl 
13 7% 
W» 24* 

2608 21 18 25(1 u121 

», - % 32% 18* Kmc* 

Si. ^ t 29* fl1* KaiC 
pi «* 29% PrawSl 

^ S 21% 13* Kanab 
S 5ft 22* 16% KCijP 
£5 4ft , 37 32% KCFS. 

IS “A »b KCPL 

av IS 1 f *» M KCPl 
S! S i j» »* '9k KCPL 
^1 OT, + % 74% 46* KCSou 

S? 15% 11 KCSo 

f i, S ***£ 
av ^ it ®« *"** 

go 32 
20 B 

0137 65 

104 69 7 487 Hi, 
1224 12 S 863 181, 
04JS tt 
04 50 13. 
p*220 1Z 
02 33 12. 

23% SO1. 
231, 23h- 
48 46% 

+ % »* 7% 

15% IS, -% 

36% Dowr 
27% DdwCh 

a 1 27 13173 38% 371, 37% -% 
120 37 4 154 33% X* X* -* 

74 £2 15448 34 33V 33% -% 

13% GkflUF 
29% Gdrtdi 

IX 5.7 2S243B 31* 31% 91% 
a .72 17 26 70S 43% 42% 0% 
X M 55 M% M* M% 

8% Gttdi 
27 Gooayr 
12% Garni 
25* Gould 

X 4.1329 1155 20% 19* 19* 

+ *90* 39% Grace 
46* Grangr 

0120 66 1 18% 
2 8% 

5 635 11% 
£2 251® (79 21 

£44 5.1 10 539 49% 
73 15* 

& 3.0 5 380 BV 
0350 14. 46 25% 

s 13 170Q 13% 
* 699 5% 
Ofe 3 6 632 21* 
156 4 8 100 33% 

097 11 zWO 9 
140 5.0 11 3743 2B% 

S 48 25 10 no B% 
X 21 221483 33% 

2 BO 24 14 318 44% 
120 21 1756 57 

23% 231, -i% ^ 
UO 121 +u 2, 
H% 16%. 
8V 8% 

18% KiPl 
ii Fatyln 

6* 6* + % 55 28V Kafr 

f ft "t »• S Katogg 
« H* "% 43% 21* KoBws 

S% &. “v "• * *- 

X 17 13 87 53% 
0 1 74 450 (3% 
236 M. 8 58$ 17% 
£78 9 8 r 181 28* 

0232 11 9 5*1% 
0223 11. (23 20 

MIX X 
01M6 19 3 84 

.X 25 12 506 16% 

♦*35% 23* Konm 
g* Ok -* 24% & 
ft S, 21% 12% Karra 

5v S “* 30 *** 
»* «* -V 371, 27V KorrMr "V 3H, 27% KawMe 

™ L , 33 «a^fc 
^ 18 10% KmOi 

ft -> 2Hi 17* Kaydm 
s' ■' 37 S KkUi 
fl -* 86 57 Ud 

0150 9.4 3 IB* 
IX $4 10820 32% 

X 28 6 47 X% 
X 41 

•72 21 « 33% 
236 99 7 150 23* 

44 25 84 18% 
0«7O 8S 15 26% 

110 Zl 11 Vt 35% 
nlX 6.1 7 35 29V 

%i ^ +1% 
31* 32% +* 
as* 29* -% 

as 
21 21 . 
40% 40, -% 
20% 20%. 

14* 15 -% 
18 18* +% 
33 33 -% 
X 35 -% 

>7* ~% 
19* 19* +% 
62 52 -1 
13% 13%. 
17% 17% +% 
28* 28*. 
21% 21% 
wi 20 . 

^ ^ 82 82 -2% 
18 18 -1, 
18 H -% 

2J' S' 29 29 -% 

19% 13% 
28 13* 
40% 19* 
X w% 
90% 74% 
ST* 33% 
41 23* 
18 W 

? S 

St S' 
W 3% 
H% 7% 
25% «% 
18% 11 
sav «* 
116% 78% 
30% 24), 
30% 25% 
18% 15% 
10% 7 
51% 41% 
S% 22 
27* 27 
18 11 
86% 6S% 
34% 26% 
39* H% 
83% 92* 
150 96 
34% m 
27 1^ 

H* 11% 
TO* W% 
38% 20% 
31* 80 
13* 11* 
17% II 

IX 28 9 397 SO* 
2 52 18 562 33% 

B124 34 15688 38% 
g 157 X 
2X 59 11843 4! 

.28 11% 
m 29 98 21% 

1 29 27 1444 35% 
9 0S 3 24 KI7 16 

72 17 121759 43* 
ZX 57 6 361 47 

0280 11 15 25V 
9132 39 12 36( 34* 

1 1 20 9 X 51% 
198 66 8 443 2S* 

pox (L& 21 41 
3 34 151031 90* 

s.72 17 1134 42% 
a X ZB 12 <9016 31% 

. W32 2% 
8 <4545 14V 

1.61a 6.1 43 29% 
94a 61 18 IX 9 

6 S* 
aJB 22 (6B3B 34* 

PH5798 15 z600 50 
0HS32 18. .'z(0 52% 

97a 26. . 600 3% 
0319 U . 34 24 
•X 9 11 B 9 
224 59 9 284 X 
174 13. 5 6966 13% 

1 6 4 344 m 

87 67% -% 
58% 59% -* 
38 38* -* 
(D6% 37 -1* 
31 32 +2* 
«% 40* +* 
11% 11% -* 
20* 20* -% 

? a :i 
42% 42* + % 
46 X -1 
25% 23% 
34 34 -* 
50% 50% -I, 
35% 26% -* 
41 41 . 
as s -i 
41% 41% -1* 

aw* +% 
2% 2% 
14 14% +% 
26% 26% 
8* 8* -% 
5* S* -% 
34% 3f* +% 
X X +1 
52% 52% -1 

8.75 5.1 T1 338 IS* 
IX 49 4? 200 25% 

a X 23 1758 IS* 
330 43 1SXGG 7E% 
258 03 8 SM2 SK 

1 42 9 .'266 25V 
120b 89 7 .42 17% 

prZSI 1Z 1 21% 
pMW W 9 32% 

3428 14 
£20 73 8 0438 31% 

277 3* 
97- 8* 

.(to 7 13 22 
9- 10*1 15% 

N 3XS1 29 23 
420 44 11 812 97 
244 84 8 44 29% 

ZXa 97 7 207 29% 
I80t 11 23 H* 
Xa 9 1 9 200 8% 

£ 47 Jl 8 Ok 
191 43 153 24% 

PCX Btr 77 27% 
.12 8 90 889 18% 
4 U 7 1258 71 

IX 47 8 SI 28% 
X 21 1767 28% 

176 Z3 13 557 X 

- '160 It HVfr'HS 
•144 49 0 807 39* 
•X 22 1481 23% 

7 M* 
128-42 7 1034 31* 

1 &CF9 483 33* 
120-64 f SS SS* 

144* 11. H IS* 
a w i4% 

^ a*. 

§* Sk -* a 13 . 
18% -* 

W% 18* -% 

T4* S :% 

32% 32% 
«* «* 

W, 1S% -% 
74% 76% -% 
27% 27% -V 
23* 94 -1% 
17% 17* +% 
21% 21% + % 
32% 32% +* 
12% 12% -I 
30% 30% -% 
3* 3%. , 

& Pk :S- 
14% 14*. 
32% 22% -J, 
S6% 96* -1*- 
29 29% -% 
® X -% 
W% 16% -V 
8% 8* +% 
42% -4J% -% 
24% 20* 
27% 27* +% 
16 18 -% 
78% 78* -% 
89% 98% +% 

»• -b 
77% 77% -5% 
iit% no* -i% 

? a *' 
H% «%, 

33 3J% -% 
2£ a% -% 
®4 12*. " 
B* W . ->2 

a a 
.M% 20% 
21% 17 
2S* «* 

24% 18 
20% U% 
8* 1% 
45* 33% 
X 28* 

1667 1ft 
8’301 at 
no** Yia* 

23% a*. 

34* X 

486 24 <1 12* go 

a 
x +% 

■a 

Si 2** 
75% 63 

»* 86% -% 1S% 

1.15 36 9 » 
pC 4 54 2 
P094 33 2 

? s 
K W +% 

a* 2/% 
«% 17% 
38* 15* 
40% 31% 
89* 26% 
11 3* 

1 29 
» TO Z2 
£20 75 

pMX ST- 
0223 82 
pnx io 

nsi. 21% 
: 1540’ 14* 

173 2% 
■# 1*!.*% 
tf» 27* 

HI 13% 
a 24* 

is iai;- a 
17TB 19% 
17243 29* 

rm 75 
2 27% 

-O’ w% 
nx9 
7 32 »; 
"H 400 36t 

X 

24* Vk "* 
42* 43 -% 

w* w'.-y 

a|A. 

JW*1 X 

«% S, 
.OZ8V28V —V 
«% 13% 
34 2* ■*% 
85% 35* 4% 

JS S* »X 28%. -% 
7S .75. 
p% a*’ 
H% 18%. 

28% ZT -) 
- 36% X 
y* 
4% 4% ♦% 

Condnaed on Page27 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12KH* 
Hi*'.to" 

4b 2% 
Of H. 
12% 4% 
t3Jj mi 
ub sw 
12 a, 
«: 1b 

Jft 5fe 
Si IB 
Pi 2b 
7 4 
XU 17b 
46 sta, 
17b 7% 
*5*2 5% 
6*. * 
23b 8b 
lib »i 
*0*1 5b 
28% *7b 
2b <b 
11-16 % 
37 30 
37b «b 
29b 15% 
25% » 
9b TV 
44b IK. 

5t S ' 
15*4 12b 
19b 2b 
SBb 271* 
SOb 47b 
9 5 
12b *b 
11b 3b 
9b 2b 

26b 8b 
26b lib 

9 % 
37b SOb 
7b «• 
17b 3b S9*i 

3b 
14b 5b 
13b 3b 
4b *b 

Sb ®j 

3 k 
51b »b 

3 2 
5 2b 
9b 41j 
Sb lb 
9% 6b 
Ob 5b 
26b 21b 
Bb 4b 
12 7b 
6b 4 
Ub 8b 
7b 4b 
15b 7% 
T5b *b 
Bb 4 
15b . «b 
5% b* 

281 »b 
29b «b 
17b Q 
38b » 
5b 2b 
17b «b 
16b lt»b 
7b «. 
25b «b 
23b 17b 
4b 1b 
Wb »b 
19b 10b 

a a 

? a 
2*b Mb 
29b 9b 
A 1b 
3$, IT* 
J6b IZfc 
37 28b 
38b 27b 
Sb 3b 
K, 4 

21b ffib 

33b 10b 
ffib 9b 
10b 4b 
3b 19b 
3*b 9b 

?/ Sb 
At* tkL E lOBtfegb 

10 S 
8< 2 

961 6b 
■ 32 21 1721 ’Bb 
I 9 372 13b 
n 11 as 7% 

wt 3 3 
<10 3b 

110 G 13 B0 21b 
JM 11 16 61 Sib 

»1lfl 4 
8 78 5b 

.40 17 TO B 23b 
S 64 1 5 17 26 43b 

Pm. 77 Heart Pt OH 
□era ifif law Stack Dw YUL E 100s Hfaill 

+ % ww 11% Cimeu 29 22 7 26 13% 

-h 7 3% CWpnl Z7 4% 
731, ii Cllar sg2* 412 21 

* % 24% 10% CanOcc 36 2 23% 
• A 39% 24 CVWna fl 9 106 31% 

9% 3% Cot* 73 «% 
+ % 19% B% CwnB ft 122 9% 

46 37% CaroP p* 5 i? =20 *0% 
+ % 11% 3% Cason s66l 80 B Eft 7% 
-% 3% w% CastAM X 30 27 2 SO 
-% its. Bb Cwttao 19 26 a 

43*a «b -b 

15-ttCMuC ■ 
1 Center* 
1b Cans* 

Ana* 06a 2 s a n% 11% -% X 84% CanM p*3» 13 =490 S7% 
A*Ea> 123 TV 6% 7 +% M% 10 CnuSe 175a 13 117 14% 
Atamc n 10228 6% 5 6% 19% 14% CeyFa 10a 5 • 1 19% 
AJboW .158 1 1 9 116 W 13*- 13% ♦ % 12% tfb Cawc re 20 '9 *7 10% 
«B-^St 14 4 U% W% Ml, +% 7% 4% ChmpH 22 869 «% 
MtnaA .48r 5.6 54 0% n 8% +% IB w% CftmoP 32 45 31 6 
ABMkl re 3 23 21 18% 017% 17% -1 30% 171, OvUA s20 S 15 579 =2? 
Atan 92 1% 1% 1% »4 17% CtttMB a 20 9 16 3 22% 
Aba* WI 2 5-« 5-1B 6-16. 7 ChrlM PITS 12 1 fc% 

PC375 11. *200 33b 
147150 16b 

B 2D 1.1 28 553 18b 
C8 5 19 62 16 

160120 u»b 
WT 60 20 

2 6S 6b 
52 29 60 7 18 
52 3 0 56 2 17b 
5 165 3 
30 5 12 TV 34b 

320 54 M 88 6D 
4 7b 
34 6% 
41 9 

n.12 4B 2 902 2b 
16 1M6 

3 131 4b 
■271 SB 13 2B 10b 
.72 50 IB5 14b 

33b 33b -b 
16b 16b -b 
17b 17b -b 
»6% 15% -b 
9b 8b + % 
18b l»s -7, ; 
«i ®i 

ft ft - 
2b 2b -b 
33b 33b -b 
SB 99 -1 
7b 7b 
6b 6b -b 
8b «i +b 

? ft. 

v 524 3 
■ 29 OBO 131* 
9 23 374 27 

11 7b 
1127 12b 

SO 18 14 25 12b 
B 1 11b 

t IS 14173 TOO 10b 
14 63 IK 

W U, 
17 560 2b 

a 20 16 B 64 13b 
44 IB Bb 

92 2.6 T9 8 35b 
140 2S B 18 47b 

B-B-B 
s.oa . 221 

20 
n 3*91 

29 
32* 36 431 
Ml 10 

1.45a 81 - 4 
oBOft 25 

40 . At T30 
19 

30 16 a 1 
1 

34 23 IB 82 
25 

7 203 
20333 

46 
M B 

M 14 13 24 
40 14 13 25 
S 6 118 

S32 13 151072 
17 

50 *2 e 34 
.40b 33 1011 

.15 30 11 l 
. 1 44 13 30 
72 25 8 18 

270 
» 38 25 7 M 
A41 33 7 38 

050 2 2529 
.15 B 12 
B 10 6 

82 
40 25 1152 

178 
11 

0160 873 
B 19 
88 30 9 3 
58 30 9 182 

10 
ptSO II 21 

40 2.0 10 1 

c-c-c 
105 

20b 18 7 » 
25 

Bb Bi +b 

■ f ft. 

5 9^ -b 
14*1 1«1 
2b =b 
12b 12b -% 
24b 25 >1% 
7 7-% 
12 12 -I, 
121a 12b + b . 
11b Hb ->»■ 
70% »b -% 
11% 11% 

iV *>i 
2b Zb 
12b 12b ~h 
8% 8% 
35 35 -V, 
471* 471* -b 

215-162% 
3b 3b 
5% 51, 
3b 3 
9** 9 
6% 6b 
24*, 23\ 
5% 5b 
Bb Ob 
&% 5% 
12% 12% 
5b 5b 
14*1 14% 
91, 9% 
4b 4 
8% 8 
5% 5b 
2% % 

aft 
SBb 27% 
11b 10b 
24% 23 
3b 3% 
14% 14% 
12% 12 
5 5 
22% 22% 

3*% 2*b 
2b 2 
«2% 12% 
12% 12b 
»? 22% 

16% 16% 
10% 10b 
3 2% 
32% 31‘, 
23% 22% 
29% 29% 
E9% 29b 
31, 3% 

% & 

213-16-1-15. 
3b -% 
S% -% 
3% 
9 . 
6b +% 
23% -% 
5% + % 

14b 4 b 
9b -b 
4 -% 
8% -b 
5b -% 

a. :J 
27% -% 
10% 
24 41 

3% -% 
14% -% 
12 . 
5 . 
22% +% 
24% +% 
2 

tt*» +% 
12% 4 % 
22% -1 
19 4% 
10%. 
4b 
«b -% 
10% 4% 
3 + »l 
31% -% 

£!» -13* 29% +% 
29% -b 
3% 4% 

S% -b 

105 27% 34% Z7% -% 
20b 18 7 W Dij 12b 12b - b 

25 51, 5% 5% 
34 1 9 10 36 19% dlB% 19% -b 

2660 14% 14% M% -% 
46 4% 4% 4% 4 b 

80 2540? 51 2W% 34% S«% -b 
120 11 10 31 11% 11b *1% -% 

tiBQl 83 9 34 9% 9% • 9% 

M% Chfiv 
10% CMC 
12 CMDi 
14b C*cK 
10% Qua 
14 GtFsl 
26b CnFil 
16 ClyGu 
25 CM 
6% CSrtC 
15% Ctarost 
7% OausB 
0% Goon 
6% Cohu 
39% Damn 
12% ComAl 
4% CanttC 
6% Canpo 
5% ComjjO 
16% CmpC 
6% CmpFc. 
7% Goocnm 
4b CorctF 
tz% Canaac 
10% ConrH 
Sb Conqm 
Z>« Core, 
20% Conrock 
7% Conroy 
5% ContOG 
7-15 ConOG 
3% viContA 
3% -v|CMA 
16 ContMrt 
7 Cookmr 
3% Coradn 
10% CareLb 
5% CntCm 
1% Courtd 
2 Crwfrd 
5b GretFo 
11% Otxnjx 
25% Crow 
15b CwrCP 
14% GwCPB 
22% CwCP 
4 CrownC 
7% Crown! 
a2 cnucR 
11b CiyreO 
23 OCK 
15 Curtoe 
6% CustEn 
% Cyprus 
M% Cypr 

120 7 4 37 7 16% 
0« 23 12% 
3.14 J 16 25 20 

74 31 15 90 24% 
n 449 12% 

s IB 43 9 31 u34% 
pSSO 74 3 33% 

120 69 8 3 17% 
141g 45 7 31% 

29* 34 IT 5 Bb 
30s 10 131 31 

5 46 41 1521 11% 
n 18 26 W% 
.16 IJ 77 12 Bb 

0 40 6 4** 
a 1141 14% 

20 24 7 54 
« 7 
7 54 9% 
« 7 7% 
25 438 18% 
21 161 7% 

■10e 6 44 6 17% 
7 5 71, 

381 16 70 24% 
s II5 16] 

58 319 101 
wi 82 5% 

60 22 25 8 275 
25c 58 Bb 

4161 0b 
wt 3 11- 

2081 34% 
306 11% 
11 3% 

20 8139 32% 32b 
28 33 11 TO 9% 

12c B0 7 24 2 
12 2b 

,12b 12 14 u HP, 
5 14*, 

120 42 17 101 '28% 
20 41 554 20 
80 4.7 47 7 17 

prise 74 24 27 
15 35 8b 

2B 22 10 89 13% 
7 194 3% 

38 22 5M 17 
36 15 11 159 25 

8.70 25 12 5 i£7% 
9 9% 
1058 3b 

pi 150 11. 1 17% 

In* Onto I 
13 13 
3% 4 
18% 19b 
S3% 23% 
29b 23% 
*i •% 
9% 0b 
-Wb 4>b 
7% 71, 
SO 20 
Tfc 7% 
B% B% 
lb 1b 

Sb k 
13% 14 
19% 19% 
10 10 
4% 4% 
15% 15% 
211, 2ii, 
22% 22% 
6% 6% 
16 16*4 
12% 12% 
IS, 101, 
24 24% 
12*, 121, 
231, 23), 
33% 33% 
171, 17% 
31 31 
0b 8b 
31 31 
11% U% 
9b 9b 
8b Bb 
46% 46% 
14 14l« 

U. 7b 
17 17% 

IP* IP* 

ft ft 

? P 
9% S% 
11-18 11-16 
8% 6% 
8 Bb 
32% 32- , 
11% 11%. 

3% 3b 

12 Uoatfl 
Wgb Low Smfc 

17% 9 EAC 
*5b 9% EE CO 
1* 7% E*gO 
<6% 11 EsmCo 
38% 22% Lssigp 
9b 61, EctioB 
7% 2% EIAuO 
04% 16b EtcAm 
6b 3% EIkSo 

13*, 7% 
38 Ub 
9*4 7 
29% 24b 
32% 19% 
16% 6% 
13b 7 
4% 1% 

u e 
19% 10b 
10 13% 
Z b 
29*. 15% 
36% 2?% 
14 10 
15b 11% 
1b% B% 
22b ’Bb 
a% 6 
31b IP, 
34% 23% 
10% 6% 
11% 61, 
73 32 
20% 9 
40b 20% 

9k l 
43% 221, 
B% 6b 
14 10 
3*b 14% 
22% 10b 
14% 51, 

2% DWG 
10b DMCn 
5% Dim 
6b Damson 
2% Dem 
28b Dams 
18b DnPd 
Sb Daurm 
5% DoRon 
3b Decorat 
16b DaLb 
12% DdVd 
8 D*ned 
5% Dacnr 
3% Cteffil 
10% DeuCp 
8% toflA 
7% D«igB 
8b DraBth 
7 D^coi 
23% Qfera 
3 Diodes 
3% Dnco 
2b Dome? 
17b Domtr 
9% Dorflas 
0b Dffity 
n, Downoy 
3b Drier 
30% Oman 
4 Dunes 
5-16 b Dunlop 
17b DupK 
11% DuTsi 
10% Dyrton 
14. .Dyneer . 

D-0-0 
35r 10 3 128 
32 IB 10 25 

2S3 
16 35 

wlO 10 
pG.75 13. 27 

s.16 8 26 IBB 
10 36 
13 9 
21 7 

* 48 2.1 10 37 
T 68 12. 9 43 

57 1374 
n69i 15. 12 17 

ABl 61 1710 
l 121 
n 16 77 
n 14 20 

nJH* 4 6 3i 

*30 6 11 2 
50 77 

Ue 19 43 
204ft 

g 1 21 
.15 7 27 1336 
33 29 14 16 

12 27 
27 

90 SO 23 41 
v 70 

3694 
n 29 ii i* 

40b 20 22 39 
25e 19 13 105 
.Q 35 1524 

Wb Wb 
14% 14% 
2a 26% 
79% 191, 
Wb 17. 

12% 12% 

3% 3b 
16% 1B% 
24% 24% 
271, 27% 

5 a 
17% 17% 

3% 3% 
17% 17% 

a a 
3b 3b 
29% 29% 
2Gb ^ 

Sb Bb 
23% 23% 
14% Mb 
10% 10b 
6 6% 
b a. 
12 12%. 
8% 8% 
7b 7%. 
10% 10% 

7% 7b 
52b 52b 
«i 1 
6b 6% 
31-16 31* 
26b 3Sfe 
21% 21% 
lib 11b 
10 10% 
4 4% 
40% 40% 
6 6% 
% % 
26*4 26b 
20% 20% 
12b *2% 

.20b 20b 

-% 13% 4% 

. «% 
-% ISi 9% 

, *% 4 
+ % 27 17 

-b 33% 17% 
+ 1-1619 12% 
+ % 11% 4% 

16% 10% 
+ % 7 4% 
-% 26% 13% 
-% & 3b 
, T5*i 6% 

-b 201, 7% 
-% 15% 9% 
—% E5 17% 
-b 23% 14% 
-% 55 36 
-b 3R, 21% 
+ b 18% 8% 
-% IBb ftl, 
+ b 2% 1% 
+ b 30% 18% 

26% 19 
26 18% 

. , M% Sb 
+ JI 27% 11% 
+ % II 5% 

26b 13b 
15% W 

. S% 2% 
“% 18b 11 
-% 25% 13% 
-b 39% 17 
-% 17%5 9-16 
-b BB 38% 

IP, B% 
-% 32 Ui, 
+ % 17% 10% 

35% 19% 

-% 
25% 16b 

-% H% 7% 
32 20 

-b 4% 21, 
-% 28% 12% 

38% 16% 
+ 1-165% 3% 
-% 13 7% 
+ b 18% 8% 
-b M% 8b 

*3 ^ 
+ % 17% 11% 
+ b 7%% 4 
+ b 4% 2 

12% 5% 
-b W% S% 
-1% 23% 8% 

.-% 20% 11% 
-b 8% 2% 

P/ 
Ore. W. E 

6-e-e 
.40 36 9 
X 2+450 

n 14 
E0 36 B2 

230e 6< 3 

Sis 
100s WQh 

23 11% 
L 131, 

IB 35% 
321 7i* 
141 4% 
43 20% 

72e 2E 7 i 
40r 12 Wi 
S 15 
20 2 0 

52 

I 10B 34% 
20 7% 

11% 11b 
1J% 13% 
7% 7% 
15% 1S% 
36 35% 
6% 6b 
4 4 
20% 20% 
5% 5% 
*1 9*, 
Sb Sb 

32% 32% 
Bb Sb 
10 N 
3% 3% 

24 2? 64 6 9 
50 45 B 3 Ub 

40b 14 13 67 29% 
2t*> 15 30 13% 

<m 3Sl 51 5 7% 

G-G-G 
SB 12% 
21 4 

13 32 9% 
13 5% 

B 30 19b 
84 2b 

120b 39 9 12 30% 
,15r 98798 17% 17 

1913 B*, 
19 IS 15 
ID 46 5% 

s 72b 39 14 32 18% 
6 4% 

22 66 9b 
520 14 16 27 14% 

4 37 12% 
60 2.7 B 47 22% 

g 3 1GV 
ISO 30 12 12 53*, 

1b 41 It IB 24% 
S 40 27 8 17 15b 

<5 10b 
104 1% 

pO50 13 52 19b 
112 4 G 14 ft 241, 

140a 63 11 5 22% 
32 2.5 12 2 13 

a 29 1.3 14 18 22% 
21 Bb 

25300 20% 
£2t 69 11 76 10% 

wi 10 2% 
n 125 16% 

•30a 17 20 24 u255 
S 92 1.1 19 136 30% 

S 13 37 13% 
2 32 14 1 62 

*50 4 3 15 95 12 
*54 20 10 74 27% 

44 206 13% 
.15a .7 12 EG 22% 

H-H-H 
50* 35 7 17 
931 93 9 36 W 
50 2 7 10 18 30% 

U ?% 
*24 9 15 232 26% 
.40a 13 10 6 31b 

B 4% 
85 48 8% 
65 133 13% 

46 39 12 31 12% 
.10 9 10 157 15% 

266 16% 
95 5% 
13 21, 

34 26 7% 
179 9% 
=250 13 

.16 12 34 89 13% 
M 10 7 

ID 10 
1G% 16% 
i7i, rr% 
11-16 I 
24% 24% 
use% 36b 
10% Wb 
11% 13 
15 19 
iP, 18% 
11% Hb 
SB 27 
30% 291, 
3h 9b 
10 10 

I 68% 67 
IN, 16% 
29 27% 
1b 1% 
Bb Bb 
27% 35% 
9 9 
11% 11% 
29b 28% 
13% VJb 
7% 7 

12% 11% 12 
4 3% 4 . 
8% 9*. 9b 
5% 5% 5% 
19% 19b 19b- 
2b 2 2% 
30% 301; 30% 
17 17%+% 
P, Bb Bb 
15 14% 14% 
5% 5% 5% 
18% 18b <8% 
4% «% 4% 
9b 8b 8% 
,4% 14 14 
12% 11% 11% 
22% 21% 22 
1GV 18% 16% 
53*, 52% 52% 
24% 24% 24% 
15b W% 14% 
10b 10% 10% 
1*1 1% 1%. 
19% 19% 19%. 
241, 24% Z4b 
22% 22% 22%. 
13 13 13 13 13 13 
22% 22 22 
Bb 7% 7% 
20% 16% 19b 
10% 10% 10% 
Pt 2% 2% 
16% 16% 16% 
u25% 25% 25% 
30% 29% 29% 
13% 13% 13% 
62 62 E2 . 
12 11% 11% 
27% 26% 26% 
13>, 13% 13%. 
22% 22% 22%. 

Wfe 17 . 
10 10 

30% 30% 
2% 2% 
26 26 

»i 30% 
4% 4% 
8% 8% 
13% 13% 
12 1?, 
11% 12% 
16% 16% 

12% 13 
13% 13%. 
6% 6% 

Ch'ga 
Pin. 1? Month 

1 Ctase High Low 

i4 r% 
-% 35 23% 

32% W 
-u 19 Sb 
+ i« 15 8% 
+ 13, 13% 9% 
-b 10% 4% 
_u 36% 28*4 
.2 37% 28% 

- 48 38% 
21% 10% 

+ % '0% 6% 

+ ? 34% a% 

7% % ftb 

-V A k 

a, u 
-% *% 1% 
_£ 33% 21% 

36 31% 
9% 5% 

I* ft f 
! -MS 10% 8% 

-% 10% 5 
-% 17% Pb 
+ b 7% 4% 
-% 3 1% 

1 IB% 13% 
+ u «% 13% 

ff ft 
-i 11 6% 
+ % 16% 5% 

23% 14% 
^ a* «% 

I’% 13% 7% 
-% 13% 8% 
-1% »% 8% 
+ % ”% 3% 
-b 31 
-b 

-% 12b 6% 
10b 4% 
20% 10% 

-% 17% 6b 
21 16% 

+ % W% 7 

+ b ^ 

7% P, 
_u 24b u% 
-% *7b 12% 
-% Z8% 19% 

-% 

:% «b 3% 
6% 4% 

-u 47% 27 
-% 317% 
-% 31% 10% 
+ % 121, 31, 

* 4% 2 
39% 24% 
94 4% 

' a 3*4 
+ 1-6% 3% 

_1 32 19% 

-b 33% IS* 
-lb ^ 10% 
-% 19% 13% 

H 19b ft 
-b 18% 1«b 
+ % H% *4 
-b 
-% 18 10b 

8 2% 
+ % 28% 15% 

»i 
S% 2b 
29% ?tl, 
45% 15% 
1 b 

-% «, 2b 
-% 22% an, 
+ % 33% B% 
“% 10% 4% 
’% 1BI, 9% 

39 21% 
, 32b 21% 

+ % 23 16% 
-% 22b 13% 
'% 12b 7% 
-% 6% 3% 

»2 6% 
65b 33 

+ % 20 W 

+ b 11% 81- 
17% 8% 

-k 16% 9% 

Dw. YU. 

24 2.0 
1.04 3.4 

allot 57 

Pt Sb 
E 100* High 

13 12U 
11 53 31% 
17 770 21% 

194 38 
124 36 

pS.06 4 5 
40 2.0 

g 15 
IB 32 20b 

eo ab 

SO 9 7 38 27b 
38* 7*2 

28 12 17 7 23% 
441 10 7T 18 4% 

170 89 10 7 19% 
12 19 24 16 5% 

12b 55 8 11 2b 
190 n 

[140 29 2»% 
Bl 4 12 32b 

1435 Bb 
l 24 IT 22 21 2£R 

24 1U0 3% 
PI 39 3% 

287 % 
J 40 125 9% 
77* 89 4 b 7* 

l 12 a 24 17 15% 
08a 15 279 it 

an 32 2% 
20 1 3 11 42 IS- 

n 83 17 14 
M 20 10 8 

7 4% 
95* 5 45 26 10% 

79 73, 
16 8 17% 
13 55 21 

J-J-J 
50 38 128 73% 
50 51 2 9% 

7 9 15% 
1599 6% 
11 1 28 

I 6% 
25 5% 

20 14 6 13? 
n 71 7% 
61i 3 5 26 31 18% 

Blfti 22 12 31 Bb 
9 16 9 40 297 16% 
wi 76 5 

8 10 4% 
15 13 St 

20 S 3 23 
143 Sb 

Mg 24 5 
ace 9 ISIS 5% 

27 47 15b 
n 19 6 15b 
210 B8140 23 24% 

L-L-L 
06 14 49 El 4% 

63 24 6% 
9 5 34b 

IT 10 25% 
6184 17% 

V 5 5b 
44 2% 

13 48 35% 
303 7% 

33 4% 

5.16 6 K35 iu, 
8 OS 5 16 114 16b 

19 79 10% 
12 58 16 
8 19 17b 

.10 7 133 1S% 
20 22 M 10 9% 

M 14-M 
3 3004 14b 
18 109 3b 

40 21 M21 18% 
ng SO 4b 

10 12 54% 
28 2% 

£32 92 4 10 23b 
39 20 39% 

288 5-W 
3 4b 

pt?35 11. B 2? 
> 14 169 27% 

145 8% 
.10* 9 201 12b 

12 5 91 23% 
s 29 153 77% 
2 1? 1316 Wb 

70 40 7 31 17b 
16 27 8% 

A 6 3% 
19 10B ifi? 

106 20 11 64 
a 16 10 19 29 194 

S* 53 4 100 11% 
9.15 15 16 9 9% 

2.1 17 26 14% 
1313 14% 

Ck’BB 
Clou Pl*» 

Low OuomOns* 

11% 12% + % 
3d, 30% -% 
20 20% -1% 
9% 9% -% 
8 8b +% 
11b 11% + % 
B% B% -% 
Sf% 32b -% 
33% 34% +% 
451, 45% + % 
201, 201, -% 
8 8 -% 

27% 27% 
7% 7b -% 
a% 23% 
4b 4b -b 
18b 19. 
6% 6% +% 
23-16 23-16 
S', 2b 
29b 2»b -% 
32% 32% - >. 
8% B% -% 
2®i 30, -% 
3b 3% + % 
3% 3b -b 
7-10 7-18 —1-1E 
9 9 -% 
7b 7b -% 
15 15 -1, 
5% 5% -% 
Z*J ?% 
lib 13% -% 
13% 13b 
ft B + b 
4% *% -% 
10b 10*2 -% 
7% 7% -% 
17% 17% -i, 
2P, 20% 

12 Month 
High low 

K 3% 
36% 21% 
12% 7% 
24% 11% 
12b 7b 

S% 15% 
11% 7 
3b ; 
24% 
23% 13b 
17% Wi 
17% 3% 
U% 10% 
25 11 
18% 11 
B% 3% 
19% 13% 
20% IB 

11% 8% 
33% 12% 

iB Ub 
14b 10% 
=6% 10% 
301, 13 
14 4% 
M% ”% 
5 2% 
11% 4% 
5% 3 
4'j 2 
15 10% 

13% 13% +b 
9% 3% 
15% 151, -% 
g, s, -v 
S 2B -% 

6b 6b 
E% 5% +% 
13% 13% + b 
71, 7% -I, 
17% 17% -1b 
8 8% -b 
17% 17% -% , 
4% 4% -% 
4*4 <b -% 
Sb 5% 
zz* zz% -h 
6% 6% -% 
4b 4% -% 

5*4 6% + % 
15% 15% -% 
15b 15b + bi 
23% 23% 

4b 4% +% 
6b 6b 
34% 341, -l, 
25% 25% +% 
16% 16% —b 
5b N, + %, 
2*, 2% + bi 
34b 34b -1 
7% 7% 
4% 41, 
3b 3b 
25b 2B4 -% 
014% IS -I 
«S% 9b -% 
15% W% -Ji 
17% 17%. | 
15 IS -% I 
9 9 -b I 

13b 13% -% 
3 3 -b 
18% 19%. 
4% 4b +% 
53% 541, +% 
2% 21, 
23% !31t +b 
38% 39 +% 
b % -I-H 
4b 4b + % 
21% 21V 
25% 25% -2% 
9% 8% 
12% 12% -% 

Wi § * 
16% 16% -b 
17% 17% -b 
b% 8*i -% ; 
3% g + b I 
11% 11b -% 
54% 5*1, -1 
15% 75% -% 
10% 11% 
9b 9% +% 
14% 141, -% 
14% 14%. 

32% 18% 
30b 16% 
*2% 8*7 

S. 
23 17% 
21% 15% 
38 12% 
191, 6% 
17% 6% 
41, 2% 
13% 2% 
34% 21% 

I 12b 7% 
17% 7b 

13% 11% 
11% 9% 

n% 9% 
11 9% 
10% 0 
36 31b 
34 2Bb 
20b 231, 
22% 19 
20b 17% 
22% Wi 
23 IP, 
10% S', 
21 17% 
171- 14% 
17% 14? 
19% 1<b 

f 8* 
18% 14% 
28 33b 

11% 3 
6b 3% 
44% 17% 
Mb 10% 
7% «% 
12% 6% 
40% 22% 
26% 16% 
31, 2% 
29 18% 
13 S% 
13% 9% 
1% *4 
44 2Bb 
17% 7% 
8% 2% 
12% 6% 
16% 12% 
25 20% 
4% 2b 
23b 8*! 
7% 4% 
14% 41, 
7% 9% 
21% 15% 
S3 50 
171, 7% 
23% 16% 
4% 1% 
14% 8% 
5% 2% 
18% 7% 
17 ftb 
61 33% 
.17% 8% 

Sb 
100* High 

10U 8% 
143 30% 
19 s% 
2 IB 
17 11b 
=25 42% 
=100 ffib 
5 7% 
1513 Z*b 
9 10% 
20 1% 
17 1S% 
479 W% 
30 15% 

W 
Dw. YU E 

120 40 7 
40 44 12 
40 22 w: 

17 
Bi 5 12. i 

p*7 36 12 
20fl 26 12' 
24 10 15 
52 SO 8 ! 

v 
20 14133 
28 1901 ■ 

i E4a it 13 ; 

S 20 IB 18j 
15 i 

00 96 8 i 

n 10 X 10 
33 1061 301, 

.171 6 S 22 Sb 
80 IB 18 11 43% 

6 W 15% 
84 7 0 16 9 12 

103a 66 ID 131 16% 
a«8 IS IE487 26% 

W 59 8 
nl44 11 E B 13% 

X 3% 
7 168 9 
11 6 4b 
X 77 3 

g 12 15b 
X s 

l 89 10b 

Low 

Oi'ge 
Orea pm. 
Duma Ckna 

12 Month 
High Low 

Pi Sts 
Stack Dw. YM. E 100c law 

Ol'BB 
One Pm. 
tkitnaCkna 

8 8 -% 1C1, 

ft 
PcwerT 30b 17 324 1113% 175, (8% +4% 

30 30% -% 23% Praia. a 92 4 4 8 28 zi% 21 2T . 
9 9 -% 9% 7 PraURd JO 33 27 1 91- Vs 
ia IB -% 2% X PrtmRS 59 T% «% T»= 
11% Hb -% *s*b *1% PreoHa (84 4D 12 3 46 45% 4i% -% 
42% *?% +1 E> PrasR B56 77 5 6 7% ;% 
tW. ffib + b 5% 3 Pte»M 26 21 *V *% 4V + % 
7% 7% -% X 29*» ProCT 270b 77 135 35 '* 25 * % 
24% 24% -% 23% 15% ProwEn T80 BB 7 17 2CU- £»% aw, +% 
1W. 10% +% X 29% Pgr ptE4J8 U. U 321. ■Ji’i 31%. 
1% 1% u% a PuntoG 12 S', Sb 9b 
14% 14% -1% 271, 16% Ouetic g 56 1 u2S at 28 +1- 
U 

J? 

14% -1% 
15%. 
3% +% 18% Bt; 

n ft n 

HAI 311 52 75 4? 9b Sb 9% 
11% 11% iB 12% REDM 10 23 i*:, u 14 -% 
Ilk l?b + b 9 4% RMSEi 44 K< ■*% 5 -i- 
lab 15% +% 7% *% R3C 1203 6% 6 6 -% 

l2 -% 
i;% 8 RTC 48 4 9 9 8 10% Sb 

% ~k 13b i0% 13 Ragan .On B 21 28 15J- 151- 

0-0-0 
17 

*06n 5 13 
24 23 7 

* *0 27 21 
40 18 13 
SO 12 iB 

93 2Gb 
27 IP, 
9 10i 
i»1 14% 
27 21% 
56 16b 
=200 13% 
27 7% 

9*4 9b 
27% 2P, 
Zb 2% 
«V «% 
147. 14% 
111c 12 

IS% 15% 
3P- 2e% 
7% 71, 
13% 15% 
3% 31, 
B% 9% 
4% *, 
2b 2b 
lib 15b 
Bh 8b 
9% 10% 

24% 25% 
17% 17% 
10% 10% 
Ml, 14% 
21% 21% 
19, IP, 
13% 13% 
7% 7% 

-% 29% 
26% 
5% 

+ % IP, 
-lb 3®, 

B% 

+ b 14% 
+ % »b 

53b 
17b 
11% 

+ % £7, 

-% 4*b 
-% 37% 

5% 
5% 

+ b =S% 
'% 5% 
-% 18b 
-b 18% 
+ % 

s ift 5 13 33 
72 3 6196 272 

20 
34 2 5 13 5 
SS 9 II 13 

16 5 
25 
4 

B 56 43 ?»8 
* 50 E6 17 244 

16 710 
wi 101 

12 43 
21 11 

20 16 6 62 
v 13 

ptv « 
40 

1 2-7 23 66 
■12 * 
v 1 

3 
5fia 24 9 i 

13 
5 30 19 1' 57 

50 3 1 14 68 

S Sub 13 17 is 
32 26 

s 60b 19 15 2 31% 31 31% -1, 12% 9% Salem 40 35 : 
11ll 11 12 1* 10 9% 

ft :i 
5% 2% SCartfl U5c 1 3 4 

re 19 

P-O 

372 M% 101, 

i 
a 
52 

SD90 
SDgc. 

pt 88 13 1 
(P 1 1: 10 

pT re 13 AW 
ISO 13 19 12 11% 12 +% J7% 34 SOgo PI4 65 13 ia 
125 13 1 10 10 10 + % 24 19% SDgo pC« 13 2 
125 13 1 3b 9V 9b. 35% 26 SanJW ?65 75 6 T 
125 13 ‘ 1 9% 9% 9% 30% 13 Samtote 80 2 7 11 113 
ire 13 2 01- 9% 1 ^ 3% Sonmrt S*r S3 17 56 
4 34 14 25 32% 

3 
31% +% it% 4% Sargenl IP 78 

4 06 13 X 31% 3H, +1 7S- 4 Sauna A 20 40 re 39 
320 13 108 25 Z4% 25 +% 2Ji, 

4% 
14% Sctwe 50b 2 9 10 13 

2 57 13 9 20% 2(1% an. 2b SclKtaP 22 0 
232 13 26 18% 19% 181- + % 19% 7% Schraa re 14 11 us 
254 12. 8 2B, 19% 201, +% 12* 9% Schwab 44 «0 11 5 
2E2 13 11 20i, 20% 20% 31% T1% Sougi 10 B 40 
1 12 13 1 9% 9% 9% -% 37 21 SoLsg 16 47 
237 (3 1 1B% 16% «% 20% 

s. 
Benin s 2 

2 T3 12 1S% 15% 15% -% 301, SOdCp 50 13 10 1 
196 13. 4 1S% 15% 15% + % 3% 1% Saapon 23 re 
204 13 44 16 is? 16 . 14% 9 SocCap .04* 4 f. 27: 
222 14 1 17% 17% 17%. Bb 5 SeoPro 5 
109 13 4 9% 8% 8% +% 9% 4% 5KDTI 16C 

1 55 E i 105 18% 17b 18% -% B% i% SxgAft n 6 21 

22b 21 % 22% 
19b 19 19% 

% s% % 
287, 28% 23% 
7b 7b 7% 
2% 2% 2% 
4 3b 
IP, ’•** 
20% 19% 19*- 
41% 40% 40% 
4% 3b ib 
ftb 8% 9% 
3% 3% 3% 
12 b 1?% 12% 
5 4b +b 
fl 77, 8 
3% 3b AH 
35 37b 371, 
32 31% 31-, 
1b lb lb 
4% 4% 4b 
23-, ?l-i 73% 
5 41> 4% 
15 15 b 15 b 
17% 16% W% 

5', 5', 
13% 13% 
4*.- •*, 
6 5 
137- 1-T-j 
1»V 11% 
3* 3b 
S'. 
P, 8% 
SPj 56, 
35H *% 
:i‘: i\i 
35b 35-, 
29 », 
ES «- 
Bb 9 
b b 

l-b 
3% 

17% u 
H 11 

Cv 12b 
» X 
l5b Wb 
3", 371, 

p(4 50 12. =1300 371, 
g 140 2% 
AO 13 21 189 34% 

24156 IP 
2 4% 

60* 2D 13 TO 40% 
8 28 188 34% 

23 12 A 
.4® 38 18 7 10b 

120a 31 15 22 40 
IX SO 7 11 24 
27i 13 9 X 2b 

*190 71 13 1 2S, 
40 36 IPS 11% 
SO 16 IS 50 13b 

40b 39 18 7 10b 
20a 31 15 22 40 
IX SO 7 11 24 
27i 13 9 X 2b 

.190 71 12 1 2S, 
40 36 IPS 11% 
X 16 IS 50 12b 
v 456 13-16 
JO 13 U2» 43 

I49l 17. 8 707 B% 
wt 559 2b 

pll 65 17. 52 9% 
pf228 W 133 13 
[*333 IB 31 20% 

40* 17. 6 63 2% 
X 61 10% 

wi 82 8 
1188 10% 

56a BI 9 19 7 
40 24 4 16% 

1U 30 11 7 60% 
OBr J 11 H7 12% 
IX S 16% 

130 2% 
20 14 18 43 14% 

10 2% 
11 137 7b 

« B 72 12% 
X 10 22 12 60% 
* 1613 ■'«% 

36% 371, 
25-16 2% 
31% 31% 
9b S* 
4% 4% 
40b 40% 
33b 33% 
4% 4% 
W% 10% 
39 X 

26% 26% 
11 11% 

42% 42% 
8% 8% 

12% 12% 

tfiOb 70% 
2% 2%. 
ID 101, 
5% 9, 

2ft 1ft 60>, 60%. 
11% 12% 
16% 16% 
2 2% 
14% 141, 
?% 2% 
dTb 7% 
12% 12% 
56% 56% 
14 U 

+ b I 10% 
+3-16 17% 
-2% 16% 
+ % 11% 
+ **20% 
-b 14b 
-W y, 

-% S% 
-% 18% 
+ b 11% 

-% 27% 
+ % 13% 
+ % 21% 
+ l« 20b 

. 11Jb 
-% 12% 
-h 4 

Ob 
TO 

-1= 13% 
-b 21% 

»b 

-% 12 
-% 28% 
- b E% 

. 
-% 11% 
-b A 

, 19 
+ % 26% 
+ % 68 
-b 131- 
-b 
-b 
-% 

.101 17 -C 
44 AO 11 11 

XX 
BOt 89 13 39 

S X i 2 12 14 
60b 5 3 10 21 

17 
.160 13 7 8 
s H) 38 ID IS 
20r 14 W9 
X 23 31 47 
X 13 21 43 

3% 3b 
12% 12% 

*h 
24 24 . 

*0® a 7*1 71, 
n 10b 5 >0 X '6% 19% IBb 
n itic 6 9 11 17!, 17% 17% 

59 6% 8% ?% 
3573 71. -J 7% 

38 1% 1% 1% 
105e 95 15 11 11 11 . 

pn 06 12 *’4 9% 3 9 . 
p*145 12 XSO 12% 72% 12% 
PC* 1? 43 19% 19% 19% 
pi? 21 1? 17 181, 18 18% 
0*8 70 12 8 71 71 71 

14=2 15% 15% 15% 
pt 1 99 17 70% 10% ift. 
s 14 7 13 44 20% 19% 19% 

ift 20256 31 5% 51, 5% 
ID Jt 15 7D 12 117, 1? 

nO0 10 16 9% 8 8 . 
wt 1 3% 3% 5% 

40 »% Bb 87, 
S 40 16 B 152 25% 24% 24*4 
£79i 49 6 3 56% 56% 56% 

Continued on Page 28 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Momfc pr St* 
K«k low Sack Dw YU E I DPs High 

Continued from Page 26 
37% T9 Mi 25 7 MS X 
77 53 Ml pi 5 68 9 73% 
18% 117, NUdCni 50 3 7 11290 13% 
32% 2C% WJUE iu l? 14m S, 
12, 71, NMmaS 129 12% 
30% 21 WHeat *92 34 11 13 27 

Oi'ge 
Ctoe* He*. 12 M*mh 

Low DaM* Dna Wgh Law 

20 9% MSrm 
28% 10% MSiln 
17% 11% NSlfliW 
X X MekPw 
17% 13b N*>P 
21% 171, Mn4> 
17 14% NfcP 
17% 11% NaaSuL 
43% 33% NTngEI 
2? 25% HEnP 
76% 15% lURcc 
2fb IP, NY3EG 
26% 24% NY5 
31b 26% HUS 
23% 13% Newaft 
31 21% HMol 

25 7 MS X 
pi 5 68 9 73% 

SO 3T 11 290 13% 
144 10 UXOS 23% 

129 12% 
s.BB 34 II 13 27 
, SB 4440 161, 

*96 36 11 49 24% 
19 X 16% 

272 10 11 68 27 
Ed 74 11. =10 16 
5*230 12 =20 1B% 
pnos 12 2 16% 

40 2 B 7 332 Ml, 
340 a? 7 132 39% 

pC76 11 4 25% 

60% 451- Hum 
9% 6% Map*rfc 
w% ttb MOMP 
30 ?*% Mollpl 
4S X% MwHpl 
H2% 44% UMpI 
251, 21 HoM 

K% mtfih 
22b 131, NtxM 
Mi, 26 MCOR 
ro% u% efettu 
7d% 52 NOASC 
39% 23% Norin 
38b 3% Honor 
47% 40 tow 
17% 8% Not* 
52b r*b MAGoM 
79% W NoAPni 
^ .15% NEurO 

164 S3 B 226 22% 
232 12 6 916 19 

p(A221» B5 3 26 
pKGTS 13 7 20% 

*50 33 10 24 15% 
n 48 1 5 26 56 31 

n337o X X 12% 
n247e 27 ii W, 

1 22 27 70b 47% 
512 6% 

192 12 6 742 
3*0 13 AO 
52 13 £0 
510 13 =10 

PB46* 98 760 
223? >2 *iffi 

.03* 2 17 206 
30* 11 77 101 

12 7 £8 465 

AO 26+, 
£0 Wb 
=1X 46 
760 25 
*107 18b 

w% lib nobmui 
*% 12% NhdPS 

29b MoSlPw 
56 KSPw 
23% told 

53% 37% HMtnd 
2K. NmiP 

30b 36% MaSMl 
<7% 52% Honor 
9% Kb Jm 
5% 54 toil 
73% 46 % ton 
«4b 33% tow 
5*1 Bb MdrG 

c% OaUnd 
2?% CafcnaP 
W OcoPd 
IB OccP 

tottSo ' 320 52 11 *8*1 82% 
Nortn 79 37% 
tow Z20b SB 8 MO X 
tow pMS6e 09 X 47% 
Non* 08 5 12 H7 iSj 
MAGod W 16 8 33 «9\ 
NoAPni IX 24 u 62 71% 
NEurO 2JOt 12 B 1?5 Ub 
Noesut 148 ii S 5-9 13% 
NlntFS 150 11 9 433 u% 
NoSlPw 396 7 9 7 104 .17% 
KSPw pi 7 12 AO 57% 
NoTd *40 12 5170 X% 
NHigW g 62 4% 
Noirp 180 21 1B3S2 9U% 
nmto BO IB XBU 44% 
NMMd 269 5 6 7B 624 49% 
nmp peso 12. 1 21% 

2 56 24 29 36% 
TftQ 58 8 *5*2 31% 

pTb37o 96 15SS 56 
29* 5 18 1252 56% 

* 32 0 21 ISO 39% 
32 39 7 415 8% 

«6 96 IMS 63b 

0-0-0 
295 5% 

152 62 18 2 24% 
250 91 1347 28 

21 20% 

112% ffi OcoP 
W7 BSv Oca 
33>, 19b OCECC 
34% 25% Ogdan 
'A 11% OmoEd 
32% 27% C«d 

Occp peso 12. 
OcaP p812 IE- 
OfiQP pflSSD 14 

pTHffi U 2 106% 
I 35 12208 28% 

1 BO 6ft 10 IX 27% 
INM ES3 127, 

maao m =x re 
pMM 14 SX 32% 

30b l»b 
3T 1?% 
10% B%- 
66% 3»% 
«* 2=% 

X OiCa PI458 14 A0 32% 3?l; 
471. auEd p<7 36 U =2900 52% 

SI)1 
53 Oh£d pare 14. fWO 59% 58% 

22% OT£d pQ50 14 43 Z4% 
25b onEd pr3 32 16 26 £7% 
13% CnEd pll 90 O l? ttb tt% 
57 creo pfflv* 1* =20 60 GO 
63% OK pH076 12 =20 89 88 
26 OnP plHJ 75 U 4 29 29 
57 OnP ISD7 76 13 =70 57% 57% 
171, OUtGE 198 95 619 20% 20% 
7% DUbG pteo 11 =340 8 73- 

24% Ote 132 4£ 0 119 29b r*i 
19% Omwk 1.04 4 3 610 =4% JJi 
ftp. Cmncr a 80 PS 16 70 27% 
16% Dnbdft 72 32 3025 22? =2% 
23% CNEOK 240 77 CBS 31% 31 

17% Orenffc IS? 9-1 0 96 =1% 21 
4b Orange ■ 16 34 6% 6% 
lib OnonC 30 £6 I* «5 29% 

34% 34% 
73 73 
13 13% 
22% 22% 
11% 11% 

26% 26% 
15% 15% 
24% 34% 
16b 16% 
2t% 28% 
16 16 . 
»b Wb 
15 16% 
14% 14% 
X 39 
257, 257, 
2P» Z2% 
16% 10 ■ 

12% 12% 
9% 9% 
46% 46% 
6% 6b 
15% 15% 
»: 26% 
40b *0% 
49 48 
25 M 
177, 16% 
T5 15 
27% 27% 
16 18% 
61% 61% 
36% »% 
371- X 
471, 471, 
15% 15% 
49% 49% 
70b 70b 
17% IB 

llj *5 
13b «« 
37 37% 
57b 57% 
33% «% 
4% 41, 
87% 87% 
43% 437, 
48 48, 
21% 21% 
25% Si 
35b X 
31 31', 
SSI, 55b 
S3 53 
36% 36% 

ss. 

27% 27% 
20% »% 

lS*4 li^b 
105b 105% 
28b 20% 
27b 27% 
12% 12b 
78 29 
37% 32% 

17% Chum 
PV Oral 
30% omtM 
77% OuUat 
u% OrrOr 
17% OnTr 
16b GaShd 
Wb OwanC 

22 227 15 
*4 £0 48 G 11% 

ID* 203*8 133 63% 
■ 43 10 37 X 45 

X 30 19 314 70% 
*.56 23 11 506 24% 

50 26 11 287 igr, 
IX 35 12 337 34', 
168 43 379 39b 

SO 23 B VJ* 36% 

47 

S- 
+ li 3S% 
"2 »4 

2 13 

"A 1651 + h x 

-I 
■* Jlv 

v ^ 
> u% 

ao% 

■? »* 
-1* Ob 

■* 61% 
•*% 

V 25 
-% 9% 

’A k 

+>. ™ 

V% 1 

+ JJ 37 
21% 

-% 251; 
+ % 6% 
-% X% 
+ 24 
-b A4% 
+ h 15% 
-b 4% 
-1% 42 
+l: ix 
+ h 67% 
-** 241, 
+ % 40 
-b 71 
+ b 24 

-% 5f 
♦ % e* 
-b 98% 
-% 70% 
-% 45b 
-3% 261- 
-% 42% 
-% 31b 
-% 10=, 

34% 
+ % «i, 

Mb 
-2b E% 
-7 40 
-% 18 
-% 3Ab 

ia% 
-% 12 

Pt Sb 
Dw. YU E 100* Hlgb 

P-Q 
B4 27 14 278 31% 

144* 96 10 106 16% 
* 128 ,0 10 804 32% 

90 27 IX 23 
4*190 10 4 18% 

1*8 12 X 12% 
*160 11 7 189? 15 
3 16 9 1 7 98 34% 

1 42 23 IX 34% 
216 90 7 3S 24 

pOT5 13 ft S 
pMC7 13 44 

Mr 14 37 10% 
pi 2 ID 19 20 

40 25 8 181 16% 
w£40 9 1 2856 59% 

40 3 3 X 10 12 
€0 IB 6 682 34 

IX 4 6 9 50 20% 
62 29 9 13 X 

3822 8% 
wi 335 5% 
nX 11 10 73 20% 
330 6 0 11 316 39% 

58B7BS 6% 
.76 51 12 15 15 
S 27 907 16% 

16 17 3S 9% 
IP* 34 18 589 X 

55 2B92S 112 IBb 
* 1 43 13 403 23% 

3023 u7% 
5 27 16 14 81 16% 
nS6 33 15 40 17 
S15 8 1S2*W 21% 
20 Ii 17 489 13b 

IS 1b 
639 41% 

pr537 5 1 47 105 
2 IS 41 10 2026 53% 
240 11. 7 433 21% 

pM50 13. =530 X 

Oi'ge 
Ptw 12 Marti 

i One High Law Sndc 

pM 50 13. 
pt8 60 13 

dprt« 13 
ferJZS 13 
<8x3 75 13 

pS24 12 
pr11 12 

pr8 70 U 

S 25% 
12 29% 
=100 701, 
=100 95% 
=W0 64% 

-% 33% 221, PtwW 
41 26% PtwS S 54 18 
iB% 131, PivuEl 220 15 

-u 36 20 Ph& pH 40 14 
-% 38% 30 PNE P'4 68 M 

+ % 70% 56 RUE pB7S IS 
10% 8% P« pH 33 M 
63 50% Wi* P*7B5 15 

-1 Hi, 8% PNE p<128 13 
-% 117 102 PWE P*1525 U 

10% «*• 
52% 62% 
45 *5 
19b 19b 
m 37% 
IN, IN, 
34% 3«= 
35b Xb 
35% 35% 

79 
-7, 66% 

-A k 

s? 
-1 39% 

23% 
+ % 42% 

-1% Sb 
-b ?1% 
+ b 39 
+ % 33% 

-% 15b 
23 b 

*\ ’«•*« 
+ % 40b 
-% 33% 
-% Sb 
-b 37% 

E5b 
-b 33b 
-1% 18% 
-% 16% 
* i, Xb 
-b *% 
-Ml 3«* 

EX 61 10 246 36% 
pll 60 70 3 22 

220 59 13 1319 37% 
SX 12 13 57 25% 

1 11 8 341 9% 
s X 10 16 22 29% 

162 4 4 14 4*28 37 
SO TB X 289 X% 

120c 12 B M8 8% 
5 24 1 4 17 45 17% 
140 52 13 191 2ftb 

50 3 7 309 14 
353a 12 92 » 

pll 57 95 X Wb 
ni37e 16 17 7b 
5132 37 13 1964 36% 

S25 25% 

pH 40 14 =410 X 
P'4 68 M =X0 331, 
pt87S IS =1X 60b 
P'133 M 93 9b 
pf7B5 15 =40 54% 
0*139 13 127 01, 
*1525 U =1M 105% 
1*950 15 AO 65 
0*780 14 zXO 54% 
0*7 75 15 fXO 53 

132 70 10 160 10% 
290 39 103134 u75b 
» « 2 B 11 224 14b 
220 S£ 10*1700339% 

« 9 141 X 
X 8 21 63 X 

206 BI 7 22 25b 
U 304 19 

£140 38 9 197 377, 
124 4 6 13 379 27% 
■35a 11 60 32% 

ft 92 29 16456 32% 
534 1S% 

-15o 10 10 466 16 
.16 7 17 15 Kb 

60 24 10 659 26b 
60 28 72 36 21% 

1 3.4 27 545 301, 
X 14 19 T7B 23% 
BO 33 13 229 X 
40 2 3 - 99 17% 

I 78 12 6 186 141, 
PC® 14 8 19% 
pM40 14 54 32b 
PWJC M. ITS 32 

X 30% 
M% IS . 
31? X 
22b 22b 
16% 1B% 
m, «%. 
Mb A 
3*% 34% 
23b 24 
23% 23% 
26b 28% 
30% 30% 
10b 10b 
13% X 
dhfi, «% 
55% 59% 
12 12 . 
32% 33b 
X 26b 
Zij 22% 
9=4 5% 
5% 5>, 
diSb 19 
X 381, 
6b 6% 

’ft 
15b 15% 
9% 9% 
31 31 
18% 18% 
22 22 

16% 17 . 
ai9 19 

52 52b 
21b 21% 
341- 34% 
65% 65%. 
22% 22b 
24i, m 
28% 28% 
79% 79% 
95% 95% 
64% 641, 
35b X 
X X 
36% 37% 
24% 24% 
9% 9% 
fflb Sb 
36% 36% 
27% 27% 
0b 9% 
17b 17% 
26% 26b 
13% 13%. 
20% 29 
16% 16% 
7% 7% 
351, 35% 
25 X 
29b 
14 14% 
31% 32 
33% 33% 
60 60 
SX, 9b- 
53% 53% 
9 9% 
105% 106% 
65 65 . 
54 541, 
52 53 
16b 18b 
74% 74% 
«i vu, 
X X 
22% 22% 
35% 35% 
251= 25b 
17b 17b 
36% J6b 
26b 26b 
32b 37b 

?5 % 
15 15% 
22 22 
8% 8b 
31b 3ib 
24% 2Sb 
21% 21% 
2W. =9b 
23 23 
24% 24% 
17% 171- 
14% U% 
19 19 
31 31% 
301, 30% 

44 

->% 
22b 

-1 65 
-% ®= 

**a 
+ b SOb 
-h 
+ b 27 

30b 
=% 

-1, 63b 
-b '7 
-% 36b 
-% 19 
-b ^ 

101, 
zr\ 

-% io% 

■4 2 
73b 

-1% X 
-% 23b 

+ % S31 
-1 33’, 

30% 
-1% 31% 
-% 25 
-% 23% 
+ % 28% 

261- 
X 

-1% » 
+ % 22% 
-% 106b 
-1% 70% 
-a 08% 

l 

-1* r 
ub 

+ U 12b 
+ % 16% 
+ % 37% 
+ i 70 
-b 9% 
-b 64% 
+ b »= 
+ 1% 12% 
-* 26% 

32 Potnm 
101% Pomn 

pr su 
Oh,. YM. E 100» Mgh 

148 43 19 191 36b 
1238 12 zXKKb 104% 

B'ge 
Ow» Pra». 12 Mwrti 

Low DunuOna High Low 

Oi'ge 
P/ Sb don Pma. 

Dw. YM. E 100s High Uw them On* 

33b 34% 
104% *% 

-% 33% 27% 
351, 22% 

17% PmtoEI 194 83 B *38 22% 21%. 232 260 
51% PotQ pC 44 4 1 1 90 60 60 + % 81 41% 
32 PoiE] p*4 04 1£ =100 35 35 35 + % 37% 18 
7% PrreP 7> ?D 50 1W, TO- 1ft, + % i«% 1ft- 
28 Premri .44 13 21 23 35 34b 5*V -% 21% 121= 
10% Presiy S 30 21 8 365 “j 

14% 14!, 80 40% 

24% Prank 270 68 U 152 33? 38% 3S% T b 7% 
16 Pmft W 71 27 26% 26% -% 25% 12 

13b Pmftl 
SOI, ProaG 
10b Pd**> 
26b Piubr 
16% P&Cci 
54 PSCd 
18% PSCd 
9% PSM 

55b PSm 
X P&n 
51 PSb 
10% PS*NH 
IN, PSMH 
16 PSNH 
22 PSM* 
X PSM* 
X PSM* 
17% PSNH 
Iftb PSNH 
22% PSvNM 
21% PSuEG 
31% PS£G 
16% PSEG 
15% PSEG 
99% PSE 
57 PSEG 
59 PSEG 
57 PSEG 
56 PSEG 
73 -PSEG 
2b Putttk 
C- Pud* 
«% PR Cam 
13% PugetP 
19% Pullen 
52% Pivotal 
5 Pyro 
42b OuaiQ 
15% OuakSO 
5% Ouanex 
15% QtrfW 

261095 18% 
6 17 567 19% 

4 7 9 3024 51% 
1 9 21 92 13b 
4 1103 8 34b 
10 10 1359 17b 
12 zX 99 
11. 37 18% 
12 2 4152 B% 
14 z,T» 7b 
14 =6130 r, 
15 =150 65% 
15 10* 58 
15 =260 58% 
19 3 776 11% 
16 =170 17% 

30b *3% 
-1% 38% 10b 

87% 52 
-1, Xb 21% 
-1% 33% 27% 

12% 6% 
+ 1, 19% 11b 
-%■ 31 19? 
-% 11% 5b 
-% :i% i6% 
-% 131, 5% 
+ % 93 71% 
-% 14% 9b 
+ 1, 571, 41% 

+»% 
2? 20% 
26 23 

-1 «% 1®% 
-I, 173, 9 

+ 1 *T1= 
9b 6b 

-b 2% 1b 
+1% 3S% 18% 

ff ft 
+ % 36b 21 
+ % * 35% 
-% 21% 17% 
-% 27i, 22% 
+ % Al% 16b 

35b 2N, 
-1 », 26% 
-s. 20% lib 
+ % 17% 25 
- % 14% 7% 

-% 5? 29,1 
-% 3S= 18 
+\ JOb 13% 

s ^ 
-i, 109% 101% 
-% 41% =5% 
_? 29b 23% 

3+1 12 
-1, 62% 44 V 
+ 1, 23% 15% 

35% 15% 
- V 47b 283; 
- % »% 16b 
+ % 19% 19 

184 11 5 «399 25% 
?S« 11 7 1162 23% 

p14J0 13 =140 331, 
pQ 17 12 1 17b 
(*2=3 12 23 19% 

pi1225 12 =70 1021, 
pf770 13 =200 61% 
(47 83 13 =2J0 62% 
pT52 13 =200 GO 
p*7 40 13 =50 58 
p®62 13 =20 761= 

.16 1 B ffi 82 § 
5 27 10% 

1.76 IS B 314 13b 
s 10 5 12 5*2 22% 
IX 22 12 132 54% 

13 625 6b 
220 3 5 10 926 u64% 

1 80a 5 0 10 163 16 
Xi 12% 

nlfe .6 13 47 18% 

n rt P 
IE J 53 130 19% 
90 Z7 16 2202 34% 

C* 4 52 S 79 
pi212 7 8 64 23% 
(4355 H *3 32% 
s X 2-0 22 154 10% 

50 38 13 187 13% 
32 22 II 10491 29% 

396 0% 
64 47 11 40 18% 

14 8-2 10b 
44 6 23379 75 

5 12b 
140 31 13 588 46 

40 3 6 13 213 11% 
PIS 13 9 2 4 23b 

pC26e 97 15 2?% 
140 12 9 15 12 

27 108 13b 
33 21 16 289 u% 

7 9 
S3 1% 

£0 16 12 252 54% 
537 S% 

wi 33 2 
63 18 12 51 33 

1® 40 7 106 40% 

<C0% 50% 
T3% 13% 
34% 34% 
17% 17% 
56 59 
ia% ia% 

54 54 
571, 56% 
11 11% 
in, 17% 
17% 17% 
25b 25% 
23 23 . 
23% 23% 
X M% 
21 22% 

23 
331- 23% 
171, in, 
191, 19% 
101% 101% 

f.1% 61% 
621, 62% 
60 £0 
S« £0 
761, 76% 
3% 3% 
Ki 
10 10% 
13% 13b 
21 21b 

621; 631- 
15% ISi 
11% 12% 
16 16 

15b 19 ■ 
32b 33% 
77% 771, 
27 27% 
32% 32b. 
10 10%. 

13 13 
28% 29 
9% 9% 
19 18 
10 10%. 
74 74 
12% 12%. 

X 23 . 
23% 23% 
11% 12 . 
127, 12% 
014 14 

B% 87, 
lb 1% 
X 33% 
4b 5 . 

k x%. 
39b 30b 
19% 19% 

-% 34b 22% 
-% 151, 9% 
-% 37% 20% 
-% 51% 33% 
-% 50 X 
+ % 25% 13b 
-1 50 X 

£1% 45% 
+ % 38 19 
-% 29% B% 

+ % 

-a ro% 12 
+ % 3J% 30% 
+ % 47 Z7% 
-% 30% I* 
+ i, 27 17% 
-% 27% 20% 

23b 15% 
+ 1, ?h 4% 
+ % "2 V 
+ 1% 46% » 
+ % 30 21% 
+ % ■«=* 2*3% 

-% 17b 12b 
-4 10% 0% 
-% 36% 25% 
-3 13% 9% 
-% 2£ 171, 
+ b Hb 9% 
+1 9% 5% 
-I N 31% 

2S% 17% 
-% 27 22 
-% 32% 25b 

16 01, 
+ J. t5% 12% 
-b' 11% *» 
-% S% 5 
-% 14% 9b 
-b 48% X 
-% 62% 38% 

-V ^ w« 
-% 331, aj% 

12% 4% 
48% 3SJ* 
347, 1B% 

-% 201, 14 
-1% 32% 23% 
-% 11* a 

15:, 12% 

.% a ^ 
-% 40 25 
-% re% 11% 
-b a% M% 

32% 20% 
+ % 55% 34% 

45% X 
ESI, » 

-i 481, 26% 
re% 11b 

+ % 53 31% 
42% 77 

-% Sib 39% 
-% 23 10% 
-% 55% 34% 

38-, 26% 
-1% 33% 21% 

31b 13% 
-% W B% 

15% 13% 
-% 38% 2P, 
-% 75= 55 

228 77 9 48 
S X 30 11 27B8 

pM 76 18 1 
si ffi 27 11 613 

B XI 
1 27 237 

.70 35166 300 
> 30 562 
1 82 

5 50 24 10 131 
10ft 35 15 236 

08 7 31 1884 
104 20 IK 852 

2.82? 65 6 24 M 
I 72 19 17 X 

S.76 4 3 8 2*6 
1 30 13 2U 

1.001 20 13 377 
* 80 38 10 235 

11 

S-S-S 
20 18 «739 

2 53 13 BB 
124 38 13 101 

72 2 7 36 2® 
04 2 9 58 

£410 II 56 
524 IE 17X1 

104 
wi 2 
nX 9 20 287 

9150 58 B 604 
S 44 1 7 11 173 
IX 93 6 *27 
1 16 11 48 
1.12 33 ?4 366 

40 3 6 22 26 
186 98 6 906 
Sle 92 11 76 

131c 16 8 
5 44 10 20 1051 
184 84 1332 
n 1 45 6 TWO 
132 5 0 18 16 

20 i 4 fl IS 
144 10 6 70 

PH28 12 8 
312 

pH 50 15 22 
188 4£ 10*806 
10* 23 12 4789 

12 9 27 787 
ft £8 32 II424 

I 1101 11. 182 
180 4 1 10 X 
1.12 3 7 16 1238 

4* 2 8 13 374 
132 56 JZ ITS 

pll 46 M. 2 
pffizio 15 11 

rev 29% 
30b rev 
res res 
90% 50b 
31% 30% 
11% YU, 
201, IN, 
44% 43% 
3% 3% 
22% 201, 
29 28% 
11% 11% 

50% 
38% 371, 
17% 17% 
33% 32% 
55% 54% 
2«b 23% 

29% 
2S% -% 
295 -37 
99b -b 
30% -% 
11% +b 

£ +% 
3V 
20% -1% 
29% -b 
11% t^b 

17% 4% 
X +% 
54% -b 
23% -1% 
»b 

12% cm 11% -i 
38 37b 37% +% 
35% 34% 34% -b 
27% 26% 26% +% 
221, 22% 221, + % 
21% 21% 21% -% 
15% dUb 15% -% 
6 6 6 -% 
11-32 11-32 11-32. 
33 32 32 -1 
25b 25% 25b +% 
2N, 25% 25% -1 
17% 17% 17%. , 
10% 10 10%. 
34 33% 33% -% I 
11% 10% 11 -% 
20% 18% 29% +%| 
B% 9b 3% 

14% 14 U 
14% Ml, M% 
10% 10% 10%. 
5 8*% 4% 

10% 10% 10% + % 
44% 4, 44 —% 
32 30% 30% -1% 
15% 14% 15 -% 
Z7% 17 27b -lj 
10% 10% 10% -% 
13% 13% 13% -% 

12 Month 
High Low Stack 

37 31 SofC 
25% Zb BoRy 
25% 15% SotmCo 
48% ZS, SouHnd 
21% 14 SoRoy 
12% 5% Sown* 
55 50% Son* 
35% 20 SwAjtI 
X 1ft% Swflksh 
21% 15% SwFIBk 
16% 12% SanFor 
13% S% SwiGift 
86 58% SwBe* 
22% 12% SwEnr 
20% 15% SwtPS 
24 10% 5pwm 
37% ?1% SpeoP 
X 33% Sparry 
45 3*% Spmgs 
41% 30% SquarO 
56% 42% SqUfld 
33% 21% Smay 
2Sb W, SBPnr 
25 12% S1U01 
40% 30% sioxa 
55 38% StC'ho 
58% 35% SWDOn 
23 12 SiPacCp 
15% 7% Stand* 
29% 20% SwiWk 
31% 25b Slarran 
10% 9% STBMSe 
31% 22% SoufCn 
0% 3% Sieego 
22% lS% Swan 
11% 7% Snficp 
a? 2Sb SttriDg 
26 16b SWN 
31% 24% SMWm 
IS% 9% save 

iHigk law 

DT go 
Okua Pnw 
Oman 

12 Marti 
High law Stack 

Pt Sb 
Dw. YUL E 100s High 

Oi'ge 
Ctase Pm. 

Low Quota Orea 

35% 36% 351, + % 28% 24% Thick pJ4 IS IS 9 27 27 27 . 
28% 23 23% +% 22% 13% ThrmE ft 20 21 20 re -T 
ZZb 22% 22% + %i 76% 52% ThmBel 220 31 23 3 71% 7i% 71% -% 
33% 33 33% -% | 23% i3% Thomin .600 42 74 35 16% 16% 16% -% 
18% 19% 19% -% 26 Hb ThmMd 40 23 11 2» 1B% 17% 17b. 
1ft, 9% 9% -V 1 25% 9% TMr, ft 52 35 13 366 IS, Mb 1C, -% 
S3 S3 S3 +1 22b 13% TCuro bB4 >8 12 69 22% 22% 22%. 

24% 24% -2% 31% 20% Triwo- 90 34 14 637 26% 25% 26% + % 
26 25b 25% -% Mb 4% Tgwln 653 6% 6% ft, +% 
20% a 20 . 52% 44% Tmei n 1043 45% 441, 441, -% 
19% 16 *%- 1121, 64 T«w PCB197 20 3 90% ao% 901, +1% 
13 

St 
231, 13 7mpt* s 33 re »8% ITT, 17% -% 

63% 63% +1 80 60 TnwM 2 17 15 668 76% 741, 74% -11, 
u?3% 22% 22% +% 99% 4B*. Tm*n ISO 2B 28 65% 641, 64%. 
20% 20% »}t , 41% 29% ToiGnp 132 42 8 li» 32% 31% 31% -% 
19% IB 19% + % 29% Mb Tokhm 60 22 16 «S6 27 26% 26% 
26 24 24% -11, 22% 16 ToCas 2 52 U. £ 601 17% 17!, 17% -b 
46% 44% 

S4 "? 
34% 27b loCd p«28 14. 7 3LT-5 3(1% 30% + % 

3^4 36% 55% -% 20 15b iota pQ-36 M. 3 17% 17% 17% 
35% 3«% 34% -H 18% 14% ToEa pen 13 3 16), 16% 16% -«• 
47% 46% 46% -% 23% 17% Tanka .40 17 67 24% 24 24 -% 
a 25% 26 +% «i 14 TtxnRol .400 2 4 9 10 ■>9% 16% 1E% + % 
20% 20% 20% -b 45 25% Trctmk 160 3 8 S 473 43 42% 42% -% 

£40 66 6 23U 36% 
3 50 8 2050 52% 

260 57 7 1C04 45% 
40 ZS 12146 1B% 

s 50 3 3 9 21 12% 
S4 33 16 277 25% 

1 34 18 7 23% 
130b a 28 10 
144 60 (35B8 24% 
.IX 2 6 61 29 4% 
.76 4 6 11 21 1G% 
72 65 11 54 11 

112 4 4 12 1433 26 
120 5 4 X 58* 22% 
168 59 48 10 28% 
pi 1 ID Z3210 5% 
180 38 10 26 41% 

35% 36% +% 
S1% 5?% + % 
45 45b + % 
16% 16% -% 
12b 12b + % 
2S 25% -% 
29 «% + % 
9% 10 +% 
24 24%. 
4% 4% -% 
16% 16% -% 
10% 11 + % 

issi: -A 
28% 28% 
9b »b 
40% 40% + % 

107 101 
12% 9 

48% 261, 
31 22', 
47 271, 
16% 7% 
14 10% 
17% 111, 
24% 15% 
43% 23 
31% 27% 
14% 7% 
16% 8% 
26% 18% 

pi? 25 15 
p®2?5 10 

WIA 
pi 2 82 

pll 90 11. 
PI266 67 

SO 105% 
82 11% 
709 4% 
16 22b 

26 3935 34% 
16 133 33% 
14 295 43% 

12P 12% 
1723 12% 
3® IS 
99 22% 
1481 38% 
173 27% 
135 10b 
34 12? 
11 25 
39 16% 

11% 1 lb- 
41.- 4% 
22% 221,. 
3?% 33 -V 
231, re% + % 
43b 
11% «% -% 
11% -% 
14% 14% -% 
21b 22 -% 
36% 37% -1% 

>26% 28% -% 
10% 10% -% 
12% 12% -'4 
24% 24% -% 
16b 13b. 
39% 39% -1 

-2% *5 23b SloneC .60 1.7 3B2B0 W= 34 Mi -% 33 22% Tranam 156 59 742 2S% 26% 26% -% 
62% ZVr. EropSh s.75 19 10317 43% 41% 42 -2 20% 17V Tiwiinc 216 12. *fi 18% 18% 10% +% 

-% 25 11 SurTec 1401725 13% 12% Wb “% 14% 11% TARny 1e S3 a 12% 12 12 -% 
-% 37? 25% Surer 40 11 W9 

3 M -h 43 23% Tianaco £04 5 4 8 563 38 37% 37% +1, 
-% «% ttb 21b rev 3P, -S 4ft, 38 Tmjc P'3 67 BS 63 441, 43% 431, -b 
-% 12% SuavSh 30 35 12 22 0b «% », + % 22% 20 TmEx nie 50 98 20% re 20 -% 

9% ■5? SAar 147 8% 7b »%. . ,7!« 16*470 
-% 29% 21b SuiBks 120 44 9 232 21 27 + % 89 77 TiGP PW64 10 =£080 85 82 83% +3% 

33 W% SuiCh 48 15 16 154 31 31 31 -% C3l, 21% Trt3P p(££0 11. 5 22% 22% 2S1, 
+ % 20% 11% SuiB 387 17% 16% 16b -b 13 6 TrosOh 60 11% 11% 11% + % 
-1% 55% 3U% SunCo 230 45 T3 7S2 53 51% 51% -lb 3ffi, 27% Tram 1 BO 51 24 172 35-b 35 35 -1% 
-h 1tt% ffib SuiC pf?2S 21 B 112 107% 1071, -4% 34% 22% Trawtef 192 64 0 2073 31 25% 30 -% 
+ % 52 3% Sumbtr 180 4 0 18 1B0 4ti% «% 45% -b 31 34% TnCon SSSe 22. 553 25% 25% -% 

35? 34% 34% -1% 
MJ 14% U% -% 
zS zz% 22b +% 
31% 30% 30% -1% 

5eaC (4(2-10 16. 37 13% 13% 13% -% 
SoaCoffl 42 16 18*51 26% 26% 26% 
Soagrm s£0 £0 11 1010 35? 34% 34 
SeaguJ 6 125 Itt 14% W 
SaalAr sJG IS »12D 23% 22% 22 
SoHP * X 27 14 207 31% 30% 30 
SaarieG S 12 15 906 45% 44% 44 
Sears 152 41 17 5070 37% 36% 3B 
SacPfic £24 4 5 7 994 50% «9% 50 
Sedco 58 16 6 241 36% X X 
SetaLl 60 27 2s 10 22% 22% 20) 
SvcrCp 48 15 U 193 34% 32b 32 
Shakle * 72 4.1 7 747 17% 17% 171 
5h*»g 6 IS 47% 47% 471 
Straw! ft SO 27 8 121 19% 13% 10 
StwilO 2 36 IP 3950 55% 54% 551 
StMVT 2a 54 7 U 37% 37 37 
SWGiO .70 2 8 M4fl 25% 24b 34: 
Snrmn 8 60 2 4 12 132 25% 25% 25 
Sftoerw n 151 8% dS% 8% 
ScrPac 154 11. 10 88 M% U% W 
Swnd 90 31 282575 29b 28% 29 
Sod pi 2 34 2 55% 591, 59) 

10% 51, 
37 25% 
41% »% 
27% 18% 
6% Z% 
20% 141, 
29% 18% 

62% 47% 
42 31% 

nw OfC313 t£ 1 25% 2£% 2£% + % 14% 8V SrnpPI 17 304 14 »3% 
n*psa 50 17 168 30 25% 29% -V 32% 13% Snjar ,10a 4 41 624 27% »b 
ReeS* 1 64 5 6 7 197 029% 29% -V 31% K, Smgr pO50 1£ 2 rev 29b 
RepEk pf£12 71 5 29% 28% 28% + % 30b 75!, ShAne 40 £8 3* 706 17% 
RsnCol 32 20 re =6 » 75% 15b -% 23% 1B% Smuttn SB 4B 1*2 20% 20 
Revc? ft E8 21 u 278 33i, 32% 32% - % 761, 55% Smkfl 2 80 4B 10 3254 58% 56 
tiRever 29 Hb 11% 11% 46% 30% Smew □ B0 19 12 11 43% 4?b 
Rmbn 1F4 57 15 £33 22- 32 32% 34% re% SrapOn B8 30 15 380 X% 29% 
Reham .73 31 :2 51 22% 12% 22% +% 39% 2ft, Sonai 155 45 6 459 34% 33b 
Rmavd 40 23 93 i£2 18% 17% 17% -% 16b 12% SonyCp .16* 10 3310161 u17 16", 
Reynln 320 4 9 1C 5210 66, 65% 65% -% 36% 2SV Sodm 120 *3 16 10 »« 26% 
Bryin P«1C £5 205 47% t~2 47, 33 £7% SourcC 3 97 M 31% 2* 

36% X 36 -% , 
22% 22% 22% +% 
34% 32% 3S -1% 
17% 17% 17% 
47% 47% 47% -% | 
19% lfllj 18% -% 1 
551, 54% 55% +% 
37% 37 37 -% 
25% 24% 24% -1 
25% 25% 25% -% I 
B% d8% B% -% 
U% 14% U% -% I 
29b 28% 29 -% 
59% 591, 59% -% 
14 13% 13% -% 
27% 25% 26 -b 

17% 17% -% 
20 20% + % 

541, 34 
27 20b 
41 25 
82 60% 
r*% 8% 

C* 12 104% 
1 27 9Sf j£ 

1 4ft £ 5 14 126 27% 
163 57 14 X 31% 
1 60 3 6 -6 54J 45% 
i 14 :OM 13% 
* 11 is: 34 
ISP 35 13Z23 4£ 

68 jS & M2 T3% 
ZX 13. 5 129 »% 

104 *.Gd 
36 3S: 
L6V Z7 
2i% 21% 
S<»% 44 
is% ia% 
3i f Sl-l 
45% 46 
IBb IN. 
w« :b%. 

-% 4S 29? 
-1% Tn, i> 
- % 15 Ifc; 
-3% 42% 34% 
- % 17% 14% 
- % 30 2*., 

40 Al% 

pG.40 12 12 
2® 11 B 346 
2X 92 9 19 
SOi 12 1013 
1CB 4 5 8 US 

I7BI 15 7 73 
30P 98 6 U54 
1* 11 7 10669 
24fl B4 7 2S99 

*ZM 70 9 35 

20% 20% 20% 
18% 18% 16% +% 
25% 2S 26% 
411, 40% 41% -% 
24 23b 24 + % 
11% 11% U% -% 
38% 3Bi, 38% +% 
15% 16% 16% -% 
29% 29% 29% 
54% 33% 33% -% 

15% 11% 
e*£ 33% 
21% U% 
86% 61 

ft ftl 
24 16% 
32% 20 
37% 32% 
42% 31% 
99% 90 
39% 17% 
171, 13% 
30b *% 
36% 30% 
*ib 27% 
*6% 32 
fifth *5% 
2£ 21% 
62% 52% 
46% 301, 
176 101 
8% 3% 
27% 201, 
26% 17% 
39% 23% 
27% 22% 
IT 3% 
*% 23% 
32 20V 
«b <% 

272 12% 
6 57 9% 

.00 23 13 367 27% 
2DS 26 3551 40b 

sJH 18 B 179 21% 
133 4% 

£0 Si 13 II 18% 
108 40 381 22% 

PC40 66 11 36% 
n 26 334 14% 
160 3 4 11 2004 *B 
36 1 0 17 261 3S% 

T-T-T 
5 26 164 u5G% 

2W 79 B 1088 26 
1 34 3« 66 29% 

280 3ft 15 30 76% 
99 13% 

1.0B 20 14 BI 55% 
13 68 11% 

pi 1 6fl 37 15 
13 4383 36b 
M3 14% 

1 14 27412 70% 
EO 3% 

11942 170% 
a X 203 20 

10 518 24% 
n 22*8 34% 

2BO 68 B *8830 42% 
(v 11 12 10 93% 

38 732 3i% 
40 £6 5 060 16% 

p(216 73 232 294 
3 75 fl 57541 u3 

152 40 10 115 36% 
142 32 B 192 *4J, 
4 10 87 12 1519 62% 

PC40 11. 2 22% 
P*S96a 11 750 59% 

■80b 2 1 23 *55 38% 
2 15 2500 133% 

B*3l 3% 
£26 87 6 25 26% 
ft 16 7 15 1563 24% 

35 10 IB X 36% 
220 05 6 711 23% 

12 54 7 
IRQ 55 15 260 X 

pll 40 *6 5 29 
X 9% 

26% 26% -1 
40 40% -1 
21 21 -1 
4% 4% -% 
17% 17% -b 
22% 22% -% 
X 36% -% 
du 14 -% 
0461, 47% -% 
£ 35 -% 

-% ;*% 20% 
+ % 7% 5 
-1 19% 12% 
-1 38% 20% 
-1 33 27% 
-% 7% 4% 
-b 11% 7% 
-% 25% 14% 
-b 16% 7% 
-% 40% 2S, 

B% 56% +1 

16% 14% 
23% 18% 
3> 19% 
31% 20% 

*0 29 
1 4 D 

1172 36 
.326 52 
.» 17 
re 23 
.10 ft 

260 6 5 
n 48 32 

re 37 
to as 
.70 24 

6 22 
10 563 6% 

15 13% 
10 X a 

416 28 
8 46 6% 
X 176 01, 
34 7? 21% 
11 34 16% 
7 1481 u41% 
12 54 16 

2 21b 
1Z 1® 29 
18 47 29% 

409 20% 

6% 6%. 
13% 13% 
247, a 
271; 27% -% 
6 6% + % 
9% 9% -% 
21% 21% + % 
1ft 16 -% 
40 40 -% 
15 15 -1 
21% 21%. 
29% 29% -1, 
sr, re + % 
19% 19% -% 

74 74 -2% 
12% 12b -% 
54% 54% -1% 
11% 11% 

14% 14% -% 
35% 35% -1 
14% 1*% 
99% 69% -V 
3 3% -A 
16B m +% 

Wi « -b 
Z3% 23% -1 
33% 33% -% 
41 41%. 
93% 33% + % 
29% 30% -% 

37% 40 +2% 

si a ;1 
91% 61% -1 
22% 22% -% 
56% 56% +% 
37% 37% -% 
129% 130 -1% 
<0 3%-% 

% If1 
36% 351, -1 
23% 23%. 
6b 6b -% 
32% 33 +%, 
29 29 + V. 
«t Bb : 

Continued on Page 28 

Safes figures are unofficial. Yearly highs and lows reflect the 
previous 52 weeks plus the current week, bul nol Iho talcs! 
trading day Where a spfn or stock dividend amounting to 25 
par cent or more has been part, me year's hugh-tow range and 
drwdend are shown lor the new stock only. Unless otherwise 
noted, rates ol dividends are annual disbursements based on 
the latest declaration. 

B-dnAdend also evtra(s). b-annual rale ol dividend plus 
slock dividend. c-Uqiudaiirtg dividend cJd-callcd. d-new yearly 
low. e-drvioend declared or part m preceding 12 months g-<h- 
vtdend in Canadan funds, subbed to 15% non-residence lax. t- 
cfcvrtend declared after spin-up or slock dividend, i-dtvidend 
part this year, omitted, deterred, or no action taken at latest di¬ 
vidend meeting b-dnndend declared or paid tins year, an accu- 
nusauve issue wnh dividends n arrears, n-new issue in the 
past 52 weeks. The high-low range begins with the start ol ire- 
ding. nd-next day dekvery. P/E-pnce-eamings ratio, r-dividend 
declared or paid in precedng 12 months, pkis slock dividend, 
s-stock spill. Dividends begins with date of split, sls-saes. t- 
dlvidend paid m stock m precedmg 12 mom ha, estimated cash 
value on exrtivrtend or ex-tfistnbulrtn date, u-new yearly hgh. 
v-trading hailed. m-«i Oenkiuptcy or receivership or bang re¬ 
organised under the Bankruptcy Act, or securities assumed by 
such companies wd-wtian distributed wn-when issued ww- 
with warrams x-ex-dnndend or ex-nghls. xfli&-e*-A6tribiJtion. 
xw-wilhoul warrants, y-ex-dividend and sates in Ml. yld-ywM. 
=-sates m lul 
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WORLD STOCK MARKETS i 

■ ‘ •ti* 

LONDON DEALING 

Reform talks 
search for a 
rule book 
THE LONDON Stock Exchange ruling 

council will today discuss the type of 
dealing which will be allowed under the 
new rules aimed of liberalising trading 
in overseas securities, writes John 
Moore in London. 

This attenpt to clarify the rules for 
dealing in overseas securities marks the 
first stage in a programme of reform at 
the stock exchange. 

In an agreement with the Conserva¬ 
tive Government last summer the stock 
exchange agreed to dismantle its rules 
setting minimum scales of commission 
by the end of 198S and admit outsiders 
to its regulatory bodies. In return, die 
Government agreed to exempt the stock 

exchange from the effects of restrictive 
practices legislation. 

As a first stage in the dismantling of 
minimum commissions, the stock ex¬ 
change council has decided to introduce 
negotiated rates of commission on over¬ 
seas securities. 

In a series of changes on dealings in 
overseas securities, the stock exchange 
council has said that member firms of 
the exchange will be permitted to form 
subsidiary companies called “interna¬ 
tional dealers." Outside firms will be 
able to hold equity in the international 
dealing subsidiary, providing that the 
member firm holds more than 50 per 
cent of the equity. 

Consortiums of broking firms and job¬ 

bing firms together may control an in¬ 

ternational dealership. 

Following amendments to last Decem¬ 
ber’s rules, the stock exchange is clarify¬ 
ing the form of trading that may take 
place in overseas securities. 
• Bisgood Bishop, the stockjobber or 
market maker, has held talks with a 
number of parties with a view to form¬ 
ing a commercial link. No deal has yet 
been finalised and the firm said yester¬ 
day that it was considering “a number of 
alternatives." 

EUROPE 
Continued from Page 25 

Paris, with advances outnumbering de¬ 
clines two to one. £lf-Aquitaine added 
FFr 8 to FFr 210 but Moet-Hennessy 
slipped FFr 22 to FFr 1,400 as each pro¬ 
vided trading results and forecasts. Peu¬ 
geot strengthened FFr 14 to FFr 257. 

The focus of a steady Brussels day 
came after die close, when Petrofina an¬ 
nounced improved profits and dividend 
along with a one-for-10 scrip. Ahead of 
this it put on BFr 20 to BFr 6,900, while 
movements elsewhere in the market in¬ 
cluded a BFr 130 gain for UCB in chemi¬ 
cals at BFr 5,450 and a BFr 70 dip by 
Vieille Montagne to BFr 4.360. 

A healthy earnings trend among 
Stockholm banks brought gains of SKr 4 

for Handelsbanken at SKr 226 and SKr 
3 in SE-Banken at SKr 329 as the bourse 
had another strong and active day. 

Volvo stood out with a rise of SKr 10 
to SKr 480 on last week’s results, and 
Pharmacia reversed setbacks of recent 
days to rally SKr 6 at SKr 316. 

Copenhagen suffered from the Danish 
parliamentary impasse, but Oslo held 
steady. 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

l2Mmli Pi Sh 
cr* 
ftn. 

a* 

High Lean Stock Oiv. YU. E 100s High Lm 0«e Ora 

Continued from Page 27 
16% 5% StarrtH a is 15% 15% is% -% , 
13 8*2 Sena 4 11 10% 10% -% 1 
T7% 12% SMpan 64 37 104 17*1 17% 17% -% ■ 
6% 3 smcro 11 8 5% 5% -% ! 

5% 2 Stare 31 51 3% 3% 3% 
B% 4% £«Cs 9 6 8% 6% 6% -*e 
32% 9 StrtSn n 26 94 11% 10% 10% -% 
10% 14% Sarto 1GB 10. 18 46 17% 16% 16% -% 
7% 2% somw 4 4% 4 4 . 
11% s% SunnE 424 8% 8% 8%. 
10% 3% &rCiy s 13 20 9% s% S% +*, 

7% Sunar 524 20 19 148 is* 12 12 -1 
9% 4% SunPC 178 8 7% “ 7% -% 
IB 8 Sunk 48 30 IS 1 16% 16% 1®4 -% 1 
31% 12 SicFd 5400 17 11 S3 23% 23% 23% -% 1 
7% 3% SuoCrs 94 85 3% 3% Mi. ! 
17% 8% Sup/nd 1511 11 12 70 14% 13% 13% -% 1 
14% 8% SuplSr 28 24 12 4 !?% 11% 11% 
8*/ 4*2 Susquon 9 7 s% 5% s% 
37% ?&% Swfttn 1 (Me 34 7 a 30% 30% 30% -k 
9% 5% Synatoy ta 6% 8 B -% 
13% 9% SystEn .10 1.0205 1 10% 10% 10%. 
13% 4% SysPki 14 7% 6% -% ; 

T-T-T 
17% 8 TBar 571 56 77 10% 9% 10% -% 
11% 5% TEC 90S 9% 9% 9% -% 
40% 19% PE 3 21 1808 23% 22 22% -% 
2* 10 n 21 C 1830 17% 16% 16% -% 
29% 19% TaoPr s 20 A 13 19 24% 24 24 -% 

1S) 13 Tunofr 2 14% 14 14 -% 
15t 7% Twy Xu 22 V3 *3 11% 11 11% 
8 4% n 5 8% B% 6% +% 
10% 5 TcnAm 54 200 5% 5% 5% +% 
27% 15% TchSym 18 98 17% 18% te% -% 
45% 20% TrchOD 16 27 42% 41% 41% -4 l 

1>« 3% TediTp 11 83 
% 8% 8% -% 

33% 9% Teflem s 40 89 iS, 11% 11% -% 
18% &% Tccrori 934 15 12 88 17% 15? ir -t%, 
104 01 Tepnfl 20s 222*1488% 88% 92% + % 
31 8 Tewcn n 9 277 8% 47% 7% -% 
39 28% TaHtar 40 1.4 12 2 29% 29% 29% 
16% 10% T«Ota 22b 36 14 15 12% 12% 12% -% 
25 12% Tata 73 16% U% 16% +% 
24% 4% Tabph n 387 s% 4% «% -% 
7% 4 Tenney s 20 25 s% 5% 5%. 
14*2 7% Tensor 16 10% 10% 10% -% 
34% 21% TetCd 0120 38 31% 31% 31% -% 
12% 4% TosAlr 3 378 8% 71* 7% -% 
7% 3% TnAE 77 s% 5% 5%. 
27% 15% Tram 16 229 16% aw2 14% -i% 
3% 2% Thrtn 9 1 2% 2% 2% +%| 

12 Montfe P/ 9s Qase tar. 12 Mon* P/ Sb Ora tar. 

HMt Law Sock Du. YU. E 100s HU ta* Quae Ora tow Stock Dw. YU. E 100* High tow (bm/Qese 

11^ 1-16 TMte s.16 22 6 9 * 7 —+%B 9% 4 Vwtole ‘ .10 17 13 24 6 si 8 + % 
9% 6V TTGA n 7 7% 7 7 . 10V 4% Vbtedl 81 10 «2 6% 6% -% 
S3 37% Tlvlftm 1.60 10 ■M 19 53 52% 52% -% 12% 7% Mean s 1b 13 9% 8% -V 
20% 8% TUml 12 24 11% 10% 10% -% 15% 5% VVHUc 13 108 7% 7? 7% +% 
35 26% To£d pM25 13 *600 33 32 33 +% 15% 9% Virco 40r 3 9 31 14% M 14 . 
80 65% ToEd pi 10 M. 2100 70% 70 70 -% 11% 8* VbubG 2b 35 12 7% 7% 7%. 
25% 11% Tapps s 20 2 12 84 25% 25% 25%. 8% 5% Voter 1012 6% 6% 6% -% 
13% 5% Tcrttl 40 8% 

S'* 

8 -% 19% 7% VcpMft s 32 27 24 174 H% 11 11% +% 
1*% 8% ToiPt flJ4 48 11% 11% -% 17% 12% VUcCto .40 29 B 1 14% 14% 14% -% 
41* 2% Tom HI 5 2% 2% 2%. 
61* 3% Towner 01 2 75 4% 4% *%- 
3% % Town M 5 1 1 1 . WWW 

8% 2*2 % Tnflgr 880 1% 'h 1% -% 3% 4% WTC 19 8% 8% -% 

19% 11% TmsLx .10 9 8 30 11% dll 11 -% 7% 3% V/adef 4 s% 5% +% 
5% 1% TrerCn 2 2% 2% 2% -% 25% 12% WM» 5 24 11 1512 21 21 21 . 
2S% 13% TrruToc A8 28 9 20 17% 17% 17% -% 17% 10 wwm -40 33 «9 12% 12V -% 

22% 10% Trenzan X 23 IQ 31 16% 16 10 -% 42% 28% wmgB .12 4 22 7214 3iv 29% 29% -V 
16% 8% TriSM ,iOe .71235 15 14% ML- % 42% 29 W»gC .07 2 23 12 30% 30 30 . 

7% 6% TrWm n 7 7 7 7 -% 17% 4% Warts soe S 15 493 13% >■*% 12% -% 
8 5-16 3%Ti4*U s 4 118 4% 4 4 -% 13 4% WmC wt 559 4% <tt 4 -% 

30% 12 Tjwj S 36 2B 8 115 13 13% 13 +% 15% 6% WshHm 5 10 10% 10% 10% -% 

47% 30% TirnrC 2 44 8 18 46% 45% 4S% -% 75% 55% WsfPSI m 11 16 58 72 70*2 70% -1% 
B 4% Tybr wt 36 5% 5% -% 22% 13% WRIT 128 69 7 21 19 1®* 18% -% 

15% 9V Wjulo 30 20 16 1 15% W% 15% +% 
u-u-u 12% 6% winue 77 

X 
7% 7% -% 

14*2 »2 
2% 

UGip 38 13% 13% 13% -% 26% 23% VTUtoU 1*263 10 24 25% 25% 

4% UNA 10 4% 4% 4% +% 22% 7% WeOCr s 9 88 7% 67% 7% -% 
17% 9? UBS n 40 29 218 14 13% 13% -% >3% 7% 

UCUteB VTUK3UT1 10 56 8 7% 7% , 
6% 2% USR M 8 46 6% 5% 6 -% 41, WefGrt 15 30 5% 5 
24% 10V maw* s 25 377 » 16V 17% -1% 12V Wbsoo £8 32 11 19 18 IB -V 

24% 14% Uriasp 43 21% 21% 21% -% 21% 
a. 

Weepcp 49 
b 8% 8% +% 

14% sv LKwron 7 7% 7% 7% -% 41 WTex OH 40 12. 210 38 38 38 -% 
7% 6% Own* Pf 5 7% 7% 7% +% 14% 

a 

Ulnlfhf' inHOL 5 10 56 9% 9 9 -% 

24% 15% UAiPd £20 32 1132 16% 16 16% -% • 16% mate g20 14 77 13 12% 12% -% 

<% 2% UFOO0A .10 32 132 3% 3 3% +% 23% 6% WsSL 8.48 23 37 22 20% 20% -1 

5%2 1-16 ufmkB 6 90 3% 3 3% +% 17% 3% WlCiur 20 23 14 13% -% 

22% 10% Utttad 771 &4 20 12 14% 14% 14% -V 
2 

2% wmeu 9 *» 3% -% 
25 14 USAG m 34 18% 17% 17% -V 3% WcMM 68 4% 4% -% 

12% 7 UnriV nM 10. 13 36 9% 9% 9% -% up* 3% WOciG 29 43 10% 9% 
a, - 18 6% Urwye 7 17 17% 17 17 . 371, 20% Woco Pd 2 55 307 

£* 
36% 

15% 1% UmCg 9 2 13 13 13 -% 24% 21% Wbnm n 12 23% 23% 23% +% 

19? 1°% UmCm 19 14 11 10% 11 . 6% 3% WOBHB 198 5% 5% 5% +% 
9% 5 UnwRs 148 8 7% 7% 11% 7% 

■■■ ■ - 
luum .40 46 11 3 8% 8% 8% -% 

«% 7% WhWew .48 31 17 20 16% 15% 15% -% 
v-v-v 

X 
5% WWkC AM 83 113 %% 8% 6% -V 

16% 13% Vrtffl 1.60 99 6 4 16% <6% 16% -% 
£ 

wwue pT BO 11. 34 15% 16% 16% +% 
24% 15% Vatrwc 13 10 21% 

it 

21%. 45% Wraflir .05 .1 33 
& 

38% 33% -** 
42% 25% Wtaplr -BO 24 9 39 34% 33% -1 | 9% 5 

lU—all Wryjn S 20 32 5% 5% -*. 
29% 13% Vfttm s 22 635 15% 14% 14%. 
7 
21% 

2% 
14 

vent 
VlAmC aob 21 
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9 HI X 5 1^ -% j X-Y-2 

20% 7V vtfbn M 9% 9 » -% 19% 6% YarirO s 11 17 16% 16 16 -% 
a 1 Verne 19 1% 1% 1%. 1 5% 4% Ytftiy n03e 5 16 2 

a. 2, 

4%. 
19% 13% verntt .16 UO 16 6* 16% 15% 15% -% , 24% 10% 2mer .10 15 13 453 94 -1% 
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41% 27% UAL 9 2833 37% 34% 35% 
23 UAL pi 2.40 89 347 27% 26% 27 

34% 17% UGi 20* 11. 57 47 18% 18% 

18% 10 LAIC 60 38 22 55 16 15% 2?* 
5% 3% UMET 21* 83 19129 4 3% 3% 
8% 4% UNCRes 282 5% 4% 
60 41% U5FG 284 70 9 470 55% 54% 54% 
20% 16% UnM n.i5e 8 16 Z7 »% 19 

£!* 
08 66% UnMV 424 43 8 461 87% 86% 87% 

86% BO** UCwnp 3 38 14 671 80% 78 7B 

73% 5*% UnCare 340 60 £0 1545 57% se% 56% 
7% 4% UnwrC 241 34 6 288 7% 6% 
16% 12% UnBec 172 13 5 555 «% 13% 13% 

3Z% 56% UnB pN4 14. 27 2B% 2% 
65 55% UB pfL 8 U. ,160 551, 95% 
24% 20% UnB pC9B 14. 74 21% 21% 21% 

10 M% UnB pS.13 14 12 15% 

24% 19% UnB pC.72 13 9 
J?* 

65 55 UB pffl a M. ,10 56 56 56 
61% 44 UnPoc 180 36 21 1295 491, 48V 
129% 99*, UnF* pf725 66 33 110% 109% 110 
18 11 Unnyl 19 9*6 18% 15 

2?' 
62 S3 UrvY pIB 13. soo 59% 59% 

B% 4% UmOr 105 «% 6% 8*.. 

37% 7% UnBmd 242 17% 17 17% 

19% 9% UBrd pt 54 15% 15 1f% 
38% 18j UCWTV .14 5 115 28% a% 28% 

24? UnEreg 2«8 94 14 559 27% 28% 
£3* 

29 19% token 208 14 4 504 21% 21 21% 

31% 25 Uku p1397 15. 3 “I 28% 
18% 14 UBu pi 220 15. «X) 15 15 15 
31% 26 Uhl (* 4 a 9 27% 26% £% 
28% 16T. UMOn S 40 18 14 136 217, 21% 217, 
39% 25? UnWnn HI .7 15 18 331* 33*, 

34% 19% U/oSk 1.40 4.7 8 385 30% 28% 28% 
14% B% UtoMM 27 

if* 
11% 1J% 

3% 2% LPkMn 1 3 2% 2% s? 
27% 21% USFoS 130a 19. 140 23% 22% 22% 
39% 26V UsWrG 12 .4 9 1218 32 30*4 30% 
64 40 USGyps 260 46 15 262 57 56% 

56% 37 USGy 1*180 36 1 SO 50 50 . 

20% 10 USHo S 32 30 13 1094 
"5 

10% 10% 

16% 13% U5M .76 50 11327 1« 
IS* 

15% 
48 33% USLess .76 21 9 16 36% 
49 K-, USSho 9 76 24 10 258 32% 317, 32 

33% 20 ussnei 1 33 4143 31% 30% 30% 
53% 47 USSO pf572e 11. 824 53 K*l w* 
157 115% USSd *1275 86 178 150 147 147% 
31% 24% usso prZ2S 78 134 30% 29% 29% 
43 22% USToh 1 16 29 17 S3 41 40% kl% 
66% 55% USWH «640 86 66W o% 61% 63% 
76% 60% UnTecft 260 37 9 1820 68% 69% 
36% 23% UTdi pC 55 78 93 32% 32% 32% 
25 3J% LkiTW 184 86 8 819 21% 21% 21% 
25% 18% urn 184 89 10 37 20% MS 20% 
38% 21 Unrtrd e 20 7 25 38 30% 29% 29% 
27% 16% Umar Si 28 17 35 2*% 2* 24 
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31 23% 
42b 28b 
38% 2P» 
68% 49% 

22*. 
28% 

29*2 24 
«% 
21% 

25% 22% 
27 22% 
18% 16% 

IMiFd 
UnLetf 
Unocal 
Umohn 
USLFE 
USLF 
USLF 
IMfeRJ 
UBPl 
UtPL 
UtPL 
IWl 

104 
ITS 

J 
256 

JB6 
pass 
jlffS 
104a 
232 

pC 00 
peso 
Ptt04 

25% 25 25 
36% 35% 35% 

38% 
57% 56% 56%. 
26% 25 28% 
u33% 33% 33% 
28% 28% 2B% 

9% 9% 
23% 23V 
2*% 24%. 
25% 25%. 
18% 18% 

0*9*1 
?/ Sb On hai 
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42 9 86 
49 8 31 
2.7 9 4537 
45 11 329 
37 7 228 
99 1 
79 40 
11. IS 
98 10 254 
11. 9 
11. 13 
11. 10 

5% 
23% 
34% 
25% 
«% + % 

41% 19% 
36% 17% 

VFCfl 

24% 
4*1 

28% 16 vwom 

PQ44 

120 
9% 
53% 33% 
21% 10% 

31% 18% 
«% 4% 

3 
43 
69 

9% 
26% 
35 
35% 
55% 

Wacom 

74% 62% 
61 71% 
27 
86% 

65 
23 
28 
10% 71, 
70% 58% 

Vj£P 
YSEP 
V«EP 
VaEP 
V»EP 
vae 
Va£P 
VSshay 
vomad 
W**c 
VitolM 

120» 
35 

pC 10 
D*S 

ffi.72 
p»84 
pO.75 
peso 

ptP32 
pP20 

311 

7 1360 25% 
20 9 575 22% 
13. 45 26 

46 5% 
43 16 87 26% 

39 6% 
.8 221566 50% 
30 12 54 13% 
16 20S15 22% 

74 6% 
1Z 30 10% 
12 18 493 29 
60 6 34% 

ZMO 39 
Z10 60 
:20a 66 
250 74% 
1 26% 
710 59% 
noo 56 

49 13 27 19% 
3* JO 27% 

4 10% 
35 IS 7 88% 

24% 25 
22 22 
»% 25% 

a * 
®* 6% 
47% 47% 
S% 13% 
2(P2 20% 
5% 5% 
10 10 . 
28% 29 
434% 34% 
39 39 . 
60 60 
69 a 
74% 74%. 
26% 26V 
2* a so. 
18% 10% 
27 27 
10% 10% 

69% 89%. 
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i 
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-1 
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99% -% 

-% 
-% 

23% 19% 
47% 30% 
34% 20* 
11% *% 
48% 22% 
40% as 
23% 17% 
32% 23 
47% 32% 
36% 20% 

I” § 

WCOR 
Wackov 
wackht 
Wanoc 

214 
1.72 
OS 

32% 2E 
37% 21 
22% 18% 
6T% 34% 

WHgm 
WkHRs 
wcs» 
WrtUm 
Wamc 
WmCm 
Warm. 
wuhas 
Ws/i/W 

8 14 
.72 

91-33 
* 4Q 
120 
5 JO 

1.48 
286 
106 
248 

92 59% 
30% 19% 
15% 9% 
10% «% 

12% 9 

Item 
wa«ui 
WMkn 
WtjKkn 
WaanU 

m 
wt 
20 

pllOS 

97 9 20 22% 
36 9 *7! 45% 
26 U 15 23% 

111 9% 
A 28 1837 34% 
20 IS 670 38% 

680 21% 
16 1563 26% 
35 8 337 35% 
29 9 200 26 
35 1763 291, 
48 13 827 31% 
91 7 141 31% 
40 13108 27% 
C. 7 136 20*» 
20 13 2MS 35% 
11 13 « 72% 

4 2* 
15 21 20 13% 

46 9% 
13. 2 10% 

22 22 
«% 45% 
22% 23% 
9 9% 
33% 34 
35% 35% 

S' 25% 25% 
34% 3*% 

gs 
a 31% 311 
26% 27 

70% 70% 
34 24 
3 13% 
8% 9% 
10 10 
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-% 
-% 
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-% 
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-% 
-1% 
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-1% 
-% 

+% 
-% 
-T% 
-2% 
-•% 

-% 
-1 
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25 10% WettO 39 215 20 re w% % 
40% 27% Want! *£6 17 14 40 33% 33 33 -% 
42% 26% Wat# Z16 52 7 881 41% 41% 41% -% 
50% 45 WeF pOMe 15 15 <6% 46% 46% -% 
30 23% WWFM Z80 10 8 *73 27% 27% 27% -% 
22 13 wwv%B 32 17 16 1146 WV 18% 18% •V 
32% 10% WesCo -40 15 14 27 26% 26% 26% 
54% 40% WstfV 220 47 8 51 4«% 47% 47% -1% 
12% 10% 

3% 
WMCfT gi M 4 

P* 12% 12%. 
7% WnArU 6*4 5% 5 5 -% 
3% 1% WWW wt 190 2% 2% 2% •*•% 
w% 11% WAIT fit 37 14% 13% 13% -1% 
12 5% WCNA 298 »% 9% 9% ♦% 
88 56% WPed 1217 i«6% 86% 08% + 1 

29 VHJnen 1.40 48 It 1556 36% 34% 34% -% 
8% WUn dpri.18 12 10 

b »% 9% + % 
10% wun pC56 12 2 20 20 20 + % 
-40% 180 35 10*1 ISC 52% 51% 51% -*, 

42 25% wesvc 1J0 14 15 203 & 3*% 23* -h 
41% 31% wayerti 130 40 24 1588 33 32% 32% ■y 
52% 40% Weyr pC-80 86 « 43% 42% 42% -i 
57% 46% Wep pr450 08 70 »% 50% 50% -% 
35% 16% WtwPtt 171 *% 31% 32 -% 
38 30% WBl P* 5 15. no 33% 33% 33*, -1 
57 
48% 

«% 
35% 

Whirtpl 
VMC 

2 
180 

48 
38 

10 827 
14 119 

44% 
41% a ft 

-1 
-% 

®% 33 ■■■ «-■ InwVl 12 332 38% 34 34% -i% 
34% 17% Wtotek 180 82 8 298 ’3% 19% 19% -% 
11% 5% MebUt 63 11 8% 0% 8%. 
30% 15% Bton 120 43 44 674 5% 27% 28 + % 
17 7% were 6 » 8% d7% 7% -% 
11% 6 WtstiO .0<e 5 103 7% 7% 7% -% 
37% 25 WMb •156 53 11 SB 29% 29% -% 
23% 12 MMg .10b 9 16 2087 tz% tf11% 11% -i% 
12% 5% WknwJ 27 20 9, 9% 9% -% 
28% 22% totofiP 210 78 7 529 27% 27% 27%. 
85 74 WtaE pfB90 11. 320 78 78 78 +t 
29% 23 WeePL 248 27 8 65 28% 28% 28% -% 
30% 22% WtaePS 232 85 7 71 27% 27 27% + % 
39% 19 Wttco 3 132 38 12 1475 38 36% 36V -% 
29% 14% WakiW .48 32 9 164 15% 15 15 -% 
43% 291* Womero -44 10 28 2*9 42% e% 42% -*2 
291* 18% WoodPt .60 22 19 2*5 27 26 28* + % 
33% 23% WtaMi 180 54 1015* 34 33% 33% -% 
54% 33% Utah* 0220 4.7 3 *7% 47% 47% -1% 

X 
2% 
41 

WTIdAr 
Wng% 1.44* 27 

X 
10 8 § 

5 
52% X 

+ % 
-% 

X 
<% 
10% 

Wuttzr 
WjtaLb 24 18 

57 
27 519 X 

7% 
17 

7% 
17 

-% 
-1% 

17% 9% 56 11 w% 10% -% 

ua 
14 Wyms 80 21 1708 19% 13% 19% -% 

X-Y-Z 
52% 35% Xerca 3 61 11 2929 48% 48% 49 -% 
53% 47% Xerar P&45 11. 10 50 45% 50 . 
37 19% KIRA 19 22 80 33% 3a 33 . 
34 21% 2d*Q» 126 43 1218 29% 5? 20% + % 
21% 14% 7aporg 8* 48 7 77B 18% m 18% -s 
92% 25% Zewa s 30 8 11 689 35% 34% 3*% -V 
38% 13% Zertthfl 39 1782 34% 32% 33% -1% 
27% 14% Zen 8 36 15 2176 24% 24% 2*% -% 
37% 24% Zumln 132 45 13 102 29% 29% 29% + % 

Follow the Leader 
Do you want la reach the lop international financial 

specialists in European industry? 

Readership % 

bt mid 1982. the Financial Times. The Economist, and 
Eurmnoney commissioned Research Services Ud. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
draw that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 

For more information about this research, or the position 

Financial Times representative or the Market Research 
Department of the Financial Tunes. 

FINANCIAL TIMES 42 

KAZ. 24 

HANDEL5BLA7T 21 

LE MONDE 11 

LH.T 9 

NEUE ZURCHER ZEITUNG 8 

WALL STREET JOURNAL 6 

BUSINESSWEEK 24 

ECX3NOMIST 22 

TIME 13 

NEWSWEEK 11 

INSTITUTIONAL INVESTOR (INTJX9 21 

EUROMONEY 17 

FINANCIAL TIMES 
EUR0PES BUSTESSNEWSWPet 

CANADA 
IQKiiq ta*3 

Suck 
J» 
30 

tom. 

AMCA InL.- 25'7 -to 
AbPti.. 25 >h - 
Agnes Eetfe. lB'-'a - to 
AOensEtwgv- 19 - ve 
Aim Ahfloii .... 44* a -to 
Algo pm S»*J_ saw -H 
AU5W9K- lOto - 
BLNentfui.. 23 + to 
Bk Nora Scotia- )4*i - to 
Bell Ceuta_ 3l*a -** 

BewIbUey_ 23*4 -to 
6PMi .. - - 

39 *a - to 
2.6 

13V: - to 
at im_ 33 - 
CxULt Faro. ... ii v» - 
rjw 1>B*el - - 

Can NW Estror- 32to -to 
Cm Pacitn. 29A4 - Ve 
CanTrostco -- 48 - 
Cm lap Bank .— ._ 31 t to 
CmafoaPacSc- 50 -Ito 
Cm. P. Est-- 241/e + Vi 
Can Tyre A -- 12 -to 
Carting O'Me- 134* -1 
Ofeftan_ 15*e - 

58<-4 - tto 
Coos Baifcl A- 28 - u 
Cc*riu Resawtes. 3^5 - 

!0to - 

Basran Bftaei_ 43Vb -to 
IWewe- I960 - 
Verne Uxaa- Into -to 
Done PeiToliuB- 3 85 - 
Dauiiinn Stn__ 19 - 
Dean*_ 33*% - to 
Faicankndge- 70*« -to 
Baras- 27Ye + to 
taeiYInfe. 21V* - to 
Ei Wan Lrfi_ - - 
Ed Canada- IPV4 -to 
Hart Sid Cm- 19*4 - 
Hudson's Bay_ 23*7 - to 

10 -to 
haasco- 34 Va 

38*1 
17 Va 

+ to 
+ to 
-to 

hrtri _ . _ (2*4 + to 
InSopr Pipe_ 35*4 + to 
LAC Miner*_ - - 
Macma BkeW_ 33 - to 
Ifart 1 Speacs- 14to -to 
MesserTtirg- BV» -to 
Udncyre Mines_ 39 Vj - 3 to 
MB_ 15to - Ito 
Mom Dorp- 53 Ve + to 
Nat. Sea tab A- 7 - 
femdaKsex- 24 to -Vi 
Honac Od- 12*V -to 
ItowAteta.. 7V4 - 
Uto Trlecna. 43*6 -to 
Dakwood Pa 9to + to 
Pai» wnrfien Pa- 23to - V* 
Patino- 10 + to 
Flora Deri. 20 to -to 
Power Corp Can -- 2Oto -to 
[toeixe Storgeen — 7to - 
Banger(W - 12to -to 
Reed Stentsa A- 12 -to 
RaAA/om- 17 + to 
BnyWBmk- 33to -to 
Royal TrmKn A. 2BV* - to 
Scepini Res- 5Va + V* 
Seagram--- 43 -Ito 
Sagsen Sean A- - — 
SheB Cm 08_ Sfre - 
Steice .. 30V4 + to 
TecB 8- 9to -to 
Teras I Canada)-- 39to -to 
Ttromsco (lews A— 39*V 
Tartans Don Bank_ isto -to 
Trassaka A___ 27V. + to 
Tran*. Cm. Pipe — 3ffv* -to 
Water Hiram- 2Sto -to 
Weacoaa Trans_ I5to - 
Weston (Geo)_ m + to 

AUSTRIA 

Jon. 30 Price . + or 
Sens — 

Creditanstalt.. • -r 
Goeasar.— 585 ... 
Interunl&ll.. nu ■ .■ U.N 
Laenderbank—-l 212 ; *2 ' 
Pcrlmoosar-.• 329 , -2 

410 

rcrimugMir^. jad , 
Steyr Daimler..~t 157 • . 
Voucher Mag.... 220' +5 

BB.GIUM/LUXEMBOURG 

Jan 30 Price i + or 
Frs. j — 

ARBED . 1.48+ + 24 
Banq |nt A Lux...: 5.000 

3.600- -its 
2,210 -50 

Cocke rill.* 219 + 5 
5,700. + 180 

EBES... 2.485 -IS 
Electrobel . 6,400. -BO 
Fabrique Nat-... 2.400 + 10 
GB Inno BM.. 8,595 + 25 
GBL tBruxl —. 2,740 -20 
Gevaert.............. 3,170 -bO 
Hoboken . B.490 
Intercom. l,860xr -50 
KredietbanK.. 7,250' + 50 
Pan Hldgs..’ 9,700. .j 
Petrofina.■ 6,900' + 20 
Royale Beige. 9.220 + 50 
Soc. Gen. Banq..' 3,185 -65 
Soc. Gen. Belge..i 1.950 .. 
Safina...—.-. 5.680 -40 
Solvay.. 4.358 + 46 
Tractionel..—. 3.550 -60 
UCB-- 5.450 + 130 
Vieille Mont-' 4.360 -70 1 

DENMARK 

Jan. 50 Price + or 
Knr % — 

Aarhus Olie. 
AndeiBOanken... 
Baltic Skarvd 
Cop Kandeisbonk 
D. Sukkerfab . . 
Danske Bank... 
East Asiatic. 
Forenede Brygg. 
Forenede Damp. 
GNT Hldg. 
L3.S.B. 
JyskeBanK . ... 
Novo Ind . 
Privatbankcn.. . 
Prownba n ken ... 
Smidth >F>. 
SopTuc Be rend.. 
Superfoa. 

477 
334 
685 
308 
019 
34S 
195 

-10 
+ 3 

1,235 
195 
580 
685 
720 
2.920 
357 
366 
279 
1.35S 
560 ' 

—10 
-10 

-1 
+1 
-5 
-IS 
-2 

FRANCE 

Jan.30 Price 
Frs. 

+ or 

Emprunt 1973 1,840 —5 
Emprunt 7% 1975 9,089 
CNE 3t . 3.250 
A.r Liquidc . . '574 +4 
BIC . 442xe + 10 
Bouygues. SIB +4 
BSNGervals. . 2.760 + io 
CIT-Aleatel .... 1,460 + 10 
Carrefour _ . .. 1.541 + 30 
Club Medltern. 816 * 6 
CFAO .. 555 +u 
Cic Bancaire . . 500 ♦ 4 
Cofimeg... •i 222 
CrcuBot Loire. . ' 57.0 
Oarty.—... .' 899 
0um«2. 930 + 13 
Eaux iCie Gem. .' 547 -16 
Elf Aquitaine .. -I 210 - 
Gen. oaeMonUde' 895 . 
[metal-.' 90.5 
Lafarge Cop pee. 343.81 
L'Oreal.2.2BO 
Leg rand .. 2,351 
Mai sons Phenlx.. 338 
Matra.2,030 
Michelin B..1.060 
Midi iCId.1.544 
Moat-Hennessy— 1,400 
Moulinex.- 106.5 
Nord Est..: 54.9 
Pernod Rlcard....- 772 ■ 
Perrier.546 
Petrotes Fra.. 202,7 
Peugeot S.A._' 257 
PoclaJn .. 71 
Printemps Au. 163.0 
Radiotech .■ 402 
Redoute.' 1.215 
Roussel-Uctaf879 
Schneider. 127 
Sefimeg __ 260 - 
Sk>s Hoa«Bnol... 1.450 
Tele meet! Elect.. 1,530 
Thompson iCSFj. 331 
Valeo. 327 , 

4-8 
713 
—0.2 
-f 13.9 
4-8 
—9 

-20 
+40 
+ 54 
—22 
—1.4 
+ 1.6 
—3 

-4.3 
+ 14 
—1 
+ 3.2 
+ 7 
+ 3 
+ 16 
+0.9 
-6 
-10 
-10 
+ 15 
— 1 

GERMANY 

Jan. 30 1 Price * + or 
Dm. i — 

AEGTelef..... 

Demag.. 

Kioeckner. 

Preu&sag. 

Rosenthal. 

95 ' 
826.5 —1.6 
177.6. + 1 
186.5 + 2.S 
301.6, + 2 
350 i + 2 
304 . +4 
445.5 -1.5 
235 + 2.5 
187.1. + 1.6 
137.7, + 0.2 
627xr. -3.5 
375 . —0.5 
146 . 
189 : -0.5 
390.5 48 
191.6; + 0.6 
164 ! —1.5 
485 . + 18 
195.5. + 0.5 
125 : —0.2 
447.5' + 3.5 
184 -0.5 
220.6 + 0.6 
274 . + 3 
268 +2.5 
275.5 + 2 

56.5 + 0.5 
91 . .. 

405 
170.5 + 6 
141 -3 
150.2 + 0.2 
539.8 -1.2 
240 , + 7.5 

1345 • + lb 
282 -1 
186.5 -1.7 
278.5 -4.6 
372 ' —3 

Siemens..... 387 
Thyasen.— 92.6 
varta.189.8 
Veba. 177.8 
V.E.W-.  187.9 
Verein West-. 315 
Volkswagen. 

+ 1 
-0.1 
t-0.2 
+ 0.5 
+0.1 

228 + 2.B 

ITALY 

Jan. 30 i Price 
. Lira 

+ 
or 

Banca Com'le—. 37.000 + 1650 
Bastogi-iftBS—: 172 • +6 
Cent rale.. 1,794 —6 
Credlto Varealno 4,848 - -1 
Rat.I 4,030 +30 
Finsider.: 47.4 +0^ 
Gene rale lAssic). SB.MBxc +1.000 
Invest...._! 3,470 + 12 
I talc ament).;44,630 
Montedison. 248.4 
Olivetti .. 4,175 
Pirelli Co.3,300 
Pirelli Spa. 1,859 
Snia BPD -., 1.629 
Toro Assic..: 14.000 

330 
+ 1.4 
-66 
+ 30 
+ 40 
+ 20 
+ 50 

do. Pref.10,650 -140 

NETHERLANDS 

Jan. 30 Price + df 
FIs • — 

ACF Holding. 210 >7 
Aegon .. . 142.5 +3.5 
Ahold.. 236 +1 
AKZO.. 123.2 +T.7 
ABN. 44S . +10 
amev.• xai +2.7 
AMRO. 82 +1,7 
Bredero Cert. 920 +3 
Boskaiis westnu 51.8 *0.3 
Buehrmann-Tee.. ts +« 
Caliond Hidgs_ .. 41.2 +Oi 
Credit Lyon’ia Bk 64ja +0.1 
Etsevier-NDU nv_ 573 l +8 

Girt. Brocades.,. 173J +2 
Heineken. ■■ 148.5 +1.5 
Hoogovens. 60.9 +0.6 
Hunter Douglas^ 27.8 +1.8 
Int Mudlor. 40 +2 
KLM . 282,6 +6.1 
Naarden.. 48.4 +0.7 
Nat Ned Cert. ... 241 ,1 
Ned.Credit Bank 38,7 .. .. . 
Nod Mid Bank... 188 ' +O.S 
Nedlloyd. 128 +1.4 
Oce Grinten.. .. 284 —1.5 
Ommercn iVam. S2.B +0.8 

Pakhoed. 78 + i 
Philips .' 47.8 +0.4 
Rijn-Schelde   4.9 +0.1 
Robeco.350 +1.8 
Rodamco.1 130.5 —0— 
Roilnco .‘ 336 +2 
Rorento..‘ 204.4 +1 
Royal Ditch.: 162^ +1.8 
Unilever.: 278.4 +3.5 
VMF Stork..■ 115.5 ....... 
VNU...: 166.5 —1 
West Utr flank....- lSB -0.6 

AUSTRALIA 

Price +-or 
Jan. 8 7 Austft. 

ANZ Group-- 53m 
AorowAusL. 1.48 
AIMUWC Ol» D. ...• 
AmpolPet... - 
Aust Cons Ind .... 
Auet. Guar ant. ..• 
Aust. Nat. bids... 
Aust. Paper-- 
Bell Group.- 
Bond Cerp Htdgs 
floral. 
B-ville Copper... 
Bramdet tnds... 
Bridge 0.1. 
BHP-... 
CRA... 
C8R.- 
Carlton & Utd. - 
Castiemaine Tys. 
Cotes iG.J.i . 
Carnal eo.. 
Consolidated Pet 
Costal n—.- 
Dunlop- 
EJL tads....... 
Elders IXL—. 
Energy Reg.. 
Gen Prop Trust. 
Haiti ift (J.1- — 

+QJK 

0.88 
1JB6 
1.88 
&1 
2.88 
2.3 
5.3. 
1.8 
3.48 
2.4 
3.28 
3.58 
13.8 
6.38 
4. ZB 
5. B2 
4.65 
3.B& 
3.15 
0.88 
Ut 
1.62 
3,64 
4.5 
1.78 
2.3 
3.8 

* OAI 
+ OJII 
*o.m 

-0.1 

-0.8J 
+ O.OS 
-0.05 
-o.oa 
-DM 
—0.12 
-QJ22 
-mil 
—0.8S 
+0.0* 

+ 0.05 

—0.05 

Hartogen Energy 2.6 
jraldW — 

—O.M 
-0J» 
—0.05 

NORWAY 

Jan.30 Price -For 
| Kroner 

Bergens Bank.— 162 + 2 
Borregaard-. 
Chrletianla Bk.. 158 
Den Norsk Credit 172.6 + 2.8 
Elkem. 153.5 .a*. 

291 -5 
Norsk Hydro.. 580 +5 
Storebrand .. 223.5 + 6.5 

SPAIN 

+ or 
PtaX 

Boo Bilbao.. 270 -S 
Boo CentraL. 329 +2 

Boo Htspano. 226 
279 —i 

BooViacaycL. 350 . 
DragadoB.. 122 + i 
Hidroia--- 44.5 -OJ 
Iberduero-. 44.7 + 0.7 

107 +2 
Telefonica.. 72 -0.8 

SWEDEN 

Jan. 30 Price + or 
| Kronor 

AGA__ 400 + 8 
A! fa-Lava!. 305 . 
ASEA lFroei .. 460 + 5 
Astra (Free).. 570 . +6 
Atlas Copco- 135 + 2 
Boliden. 400 + 7 
Cardo iFreei.j 475 + 2 
Cellulosa iFreo)-' 176 i +4 
Electrolux B—...^ 279 + 2 
Ericsson.— 377 + 3 
Esaelte iFreei^...' 331 + 1 
MoOch Domajo. 449 . +B 
Pharmacia (Fre«i 316 + 6 
Saab Scania.. 349 +4 

840 ■ + 5 
Skandia. . 420 ' 
Skan Enskl*da._. 329 • + 3 
SKFB. 184 
St. Kopparborgs. 695 -5 

226 + 4 
Swedish Match.. 294 + 1 
Volvo B iFrsoK— 480 + 10 

SWITZERLAND 
+ or 

Jan. 30 Price 
Frs. 

925 1 *3 
Bank Leu.. 4.495 + 16, 

1.580 + 20 
Clba Gelgy..- 2,220 -45 
do. 'Part Certs). 1.02V + 10 

Credit Suisse- 2,335 +20 
.. 2.750 + 20 

749- + 9 
Genevolce....... ..■ 3.760 -50 

| Hoff Roche PtCts 105,580 + 500 
Hoff-Roche lilO. 10.526 
Jacobs Suchard. 6,675 
Jelmoll. 1,895 -5 
Landis ft Gyr_ 1,35C +20 
Nestle.. 4.95C-' -30 
Oer-Buehrte ..... 1,548 + 20 
Pirelli.. 259 ..... . 
SandoziBri. 7,050 —228 
8andoz> PtCts>.... 1.115 -25 
Schindler (PtCts> 550 + 10 
Swissair.. 1,050 + 40 

i ,.,i i 1 i.mm; 341 +3 
8,176 ♦ 76 

Swiss VoiksbiL..' 1.540 
I'„l. .,1 J MiBPMI 3.550 + 10 
I ■ 1111 ■.. ■ ■ i m jflPNfltl 3.140 —io 

ICI AUSt-. 
JlmD'lanafOOoFP 
KiaoraGoldM ..... 
Lend Lease-. 
MIM... 
Mayne Niekinu.. 
Meekatharra.. . 
MyerEmp...... 
Nat.Com. 8k.—— 3.8 
News-. 13 
Nicholas Kiwi-... 3.3 

2.23 
0.3 
Q.16 
4.86 
3.5 
2.8 
0.84 
8.15 

—0.12 
+ 0.02 

-O.M 
+0.81 
-DOS 
—0.06 
+ 0.1 
+0.03 
♦ 0.4 
+0.82 

North Bkn HIIL- 
OakPridga-- 
Otter Ex pi- 
Pancon. . . — 
Pioneer Cone—.. 
Reokitt ft Coin ... 
Re poo.. 
Santos. 
Smith iH.k.. 
Southland Mln'g. 
Sparges Expl. 
Thor. Natwide — 
Tooth - ..la. 

3.05 
1J) 
0.45 
1.3S 
1.84 
2.75 
1.38 
7.7 
4.25 
0.29 
0.35 
2.3 
5 

+ 0JM 
-OJJI 

~0X8 
+ 0.84 

. +0.81 
-0.1 

+0.01 
+0.82 
-an 

UMAL Cons—. 
Vamgas.. 
Western Mining- 
WMtStC 
Woooside Petra*.. 
Woo! worths..— 
Worm aid Inti. — 

5.8 - 
3^1 
4.25 
4 
1J0B 
2.58 
3.12 

+0.QS 
*0.1 
+ 0.18 

-OJH 
-0.07 
-0.3 

JAPAN (continued) 
Price : + or 

Jan. 30 • V 

KonistUroku. 
Kubota 
Kumegal.. 
Kyoto GeranAc 
M«*d« Com* ■ 

729 
S30 
448 

S Mi -9 
+6 

-- 
Marubeni.. 
Marudm.. 

♦ 100 
♦a 

1.390 ■ + 20 
1,500 + 20 
' 88? 

670 + 3 
1.240 + 10 

! 1.980 .30 
705 -14 
878 -8 
959 -a 
«3 +8 
471 - 8 
202 
388 
745 
389 
680 
211 

HONG KONG 

Jan. 30 Price + or 
‘ HJC.S — 

M blshf Bank-- 
M'Wamcorp.- - 
M'NahfEles «... 
M'btshi Estate— 
MW . - .. 
Mitsui Co... ...—- 
Mitsui Sttat*..... 
MitsukosM.i 
NGK insulators.. 
Nihon Cement.... 
Nippon Denso. - i,floo 
Nippon Elect - .. 1,640 
Nippon Express- 510 
Nippon Oafckl... 841 
Nippon Kokan. 247 
Nippon Od;.J7| 
Nippon Seiko ■ 80S , 
Nippon Sftimssm, 754 
Nippon Steal — 
Nippon Sulsan. - 328 
«TV„.:...lljS5° 
Nippon vus*n.-.. *66 
Nissan Motor .... 785 
Nisshln Flour.— *W 
Nisahin Steel. 280 
Nomura.^: 769 
Ofympufl.'. ■'■■■■>{80. 
Omran Tatoiai... Z.OOO 
Orient Leasing . 2.5BO 
Pioneer—-S.780 
Renown—, 731 

Sanfcyo.. 
Sanyo Elect. 585 

sesrprarai, " Ui 
Sevtm-QevM—. 8.650 
Sharp.'..—..,1.380 
Shimadzu— ...' MS 
Shlonogi..- 729 
ShMIdo..1,020 
Sony .4,0M 
Stanley.-... . 7M 
S'tomo Elect. 880 
Stoma Marine— 290 
S'tomo Metal—.. >68 
Taipei Dangyo.— 555 
Taisel Corp ... .. 830 

.Taisho Pharm... 951 
iTaKeda-.”5 

I TDK ... .6.840 
TeUJn . 
TeikoXu'Oll-. 688 
Tokyo Marine .... 633 
TflS-. 748 
Tokyo Elect Pwr. 1.3EO 
Tokyo Gas. • >77 
Tokyo Sanyo.. 7M 
Tokyo Styles. 906 

-3- 
-3 
+ 18 
+-B 

-a 
+20 
+30 
-3 

— 3 
—8 
-8 

-690 

+ 24 
-6 

-38 

-10 
-60 
-23 

+ 3 
+ 9 
+ 3 . 
+ 80 
+ 40 
i>0 
-10 
+ 4 
+ 10 
+ 200 
-8 
+ IS 
+ 2 
+ 2 . 

-I' 

Bank East Acia...' 
Cheung Kong. 
China Light.... ..... 
Hang Lung Deuel 
Hang Seng Bank.- 
HK Electna. 
HK Kowloon Wh..- 
HK Land .. 
HK Shanghai 6k. 
HK Tele phono..... 
Hutchison wpa.- 

New World Dev... 
Orient O'eaae— 
O soes Trust Bk- 
3HK Props... 
Swire Pac A. 

88A 
9.95 

13.2 
2.06 

45.25 
6.S5 
4.6 
4.5 
s.a 

4U6 
18.2 
14.3 
3.67 
2.67 
3.6 
6.05 

18.4 
8.95 
2.85 
1.96 

+0.5 
+ 0.5 

+ 0.6 
+OJA 
+03B 
+ 0.4 
+0.2 
+ 1.» 
+ 1 
+0.8 
+ 0.25 
+0.07 
+ 0.1S 
+0.5 
+ 0.3 
+ 0.85 

+0.15 

JAPAN 

Jan. 30 Price + or. 
Yen — 

Daiwa House— 
Ebara--- 
El sal. 
Fanuo..— 

■ 1.060 . 
. Sr,770 
. 1.130 
~ i 707 • 
.* 582 • 
-1.690 - 

. 1.850 

.1,000 
540 : 

■ 673 I 
. 955 • 
.• 647 
.- 353 
. 1.550 i 
. 11,300 
.i 679 
2^40 

, 865 * 
,1,410 1 
, 1.600 ' 
. 400 . 609 
. 881 
1,490 

.1.100 

.' 880 ! 

.1.600 ; , 514 1 

.2.060 • 
2,100 

, 370 ! 
. 2,940 • 
. 849 
. 315 ' 
. 701 
^ 678 • 

968 : 
.1.030 
.1 516 1 

+ 10 
—40 

—4 
+ 2 
-13 
+ 20 
+ 00 
+ 2 
—16 

+ 16 

-3 
+ 30 
+ 600 

-10 
-fS 
+ 20 
+ 20 

—1 
-17 
-40 
-20 

+40 

+ 10 
-10 

-50 

♦ 1 
-HI 
+4 
tS 
- 40 
+4 

Tokyo Corp.. . 
Topped Print.. 
Toray -. 
Toshiba Elect.. 
TOTO- .- •■ 
Toyo Sal Kan. 
Toyota Motor.. 
Victor—.3,500 
Wacoai —.. 740 
Yamaha-. 618 
YamorauchJ —— 1,380 
Yaniaznki. 730 
YasudaFIre-. 259 
Yokogawa Bdge. 454 

J17 
700 
41B 
425 
663 
784 

1.420 

+ 14 
-80 
+ 2 
+ 15 
-1 
-5 
+ 20 
-a 
-10 
—25 
+ 8 
+ 4 
+ 7 

-1 
-6 
+ 10 
-20 
-« 

-80 

t3 

SINGAPORE 

Jan. 30 Price 
s 

+ or 

Boustesd Bhd. .. 
Cold Storage. 
DBS. 
Fraser A Heave... 
Gen ting... 
Haw Par.. 
Incheape Bhd. . 
Keppal Shipyard 
Malay Banking . 
Malay Brew.. 
Multi Purpose--. 
OCBC .. 
OUB—. 
SI me Darby.■■ .. 
Straits St'mslup. 
Straits Trdg. 
UOB_, . 

3.04 
4.B8 
10A 
6.8 
8.55 
2.9 
3.00 
3.74 
9.7 
7 
2A3 
11.5 
4,6 
2.83 
1.83 
6.2 
5.9 

-022 
-0A2 
-0^ 

+ O.OS 
+ 0.02 
-oja 
+0.15 

-0.92 
-0.2 
-oja 
-0.Q3 
-022 
-ate 

SOUTH AFRICA 

Jan. 30 Price 
Rand 

■for 

Abo room. 
AE Cl. 
Anglo Am Coal - 
Anglo Am Corp... 
Anglo Am Gold- 
Barclays Bank... 
Bartow Rand ... 
Bufrels. 
CNA Gallo.. 
Currie Finance... 
De Boers. 
Driefontoirt. 
FS Gaduld. 
Gold Fields .. 
Highveid Steel.... 
Nedbank . 
OK Bazaars-- 
Protea Hldgs. 
Rembrandt.. 
Rennies.-. 
Rust. Plat-. 

jo Hldgs.. 
SA Brews. 
Smith <OGi. 
Tongaat Huletts. 
Unisec.. 

2.85 
8.65 

24 
20.6 - 

133 
20.26 
13.2 
68 

2.85, 
4.4 
10.3 > 
59.25 
42.75 
24.25 

6.1 
15 
19 
3.65 

22.76 
12.5 
13.0 
6.95 
7.10 

24 ' 
11.85 
8.25 

— 0.05 
-O.U 

+ 3.5 

*<U" 

-OA 

+0J& 
+ 0.25 

—0.05 

+'o.Vs 

-025 
-0.05 ’Vu 

NOTES — Prices on this page ate «s quoted 

xdEx dhrkfeod. xefit scrip Issue. 

the 
ff DeaRngs 

v Ex righto. 

Indices 
NEW YORK DOW JttllS 

i 
Jan | 
26 | 

Jar 
24 

| She* CempiW a 

30 27 2b 23 tfigb □ Kgh low 

latetriab 1221.73 123135 1Z31A9 g Irnjj 122U9 
COT 

12272 
mm 

41.22 
wm 

TrrapBfl S2.ll 567.15 571 £2 57381 573J1 587.15 
m 

B12A3 
IWM 

1223 
wm 

LMtin 132.71 131.79 132.98 132X8 
m 

13838 16.85 
BW«0 

Traftngrt 
IDOCQst 

19326 B 11168 13479 13470 - - i * 

kddwyMdte. 

Jan 27 

4.43 

Jar 20 

433 

Jar B 

423 

(Trar Age Appro*} 

5.98 

ST AWARD AND POORS 

Jm 
30 

Jm 
27 

Jm 
20 

Jss 
25 n Jwi 

23 

1983-S4 j \ Sfaes CowpJst'B 

d Low Hgk Ira 

16334 184J 18581 r~ 19588 185J8 1SU4 ■m 13322 L52 

■ 8«) pn) mim oowa 

16227 163^4 1E4J4 164 M 164.84 maa 183.94 17JLBB 44 

■ M giro avsm nws 

■»« 18_1 Jm 11 
MifiygcUto- - —. 3.76 3.68 451 

tad- P/E Ratio 13.48 13.74 1145 
Isog (in* Bond YieM 1154 iui 11J0 1847 

ATJ.E All DMHW RSS AND FAILS 

27 
Jn 
26 

M05THEAL 

TORONTO 

1383-84 

ML 
442.0 

IS-'Sl 

law 
78.79 
Ml) 

ca ■to 21 

bsues bsJed- 1986 1973 2891 
Rim . . . 484 ■28 Ml 
Mk 172 SZ7 957 
IWiwnN 1 370 425 483 

Jan 
30 

42L42 
41435 

27 

4333 
4IL8 

26 

434.77 
41M2 

24N2 2S94J S7J 2SB73 

25 

435.19 
CUP 

1883-84 

461.4»/1) 
433J7fS/ll 

2585.78/1) 

4335)27/11 
41UC7/I) 

2504307/1) 

ILS. 90105: QI8MS VA11KS. nSTEBOAT’S CANUMN INURES: IAIEST AVASAB1E 

111! 
Jan. i Jan. . Jan. ' Jan. I 
30 27 • 26 | 25 1 

1083/84 
High Low 

AUSTRALIA 
All Ord. (1/1/88) 
Metals ft Minis. (1/1/W 

(C) 785.7 ! 787.8 \ 788J 1 
, (« ’ 6174.6FS4 ■ 6T8.5 ) 

7HJ (9/1/84) 
01« (6/9) 

4874 (AlllflS) 
4114 (4/1/831 

AUSTRIA 
Credit Alktlen (2/1187) 1 6649 > 65.65 65.62 '. 65.48' BUBA) 4848 (15(2) 

BELGIUM 
Belgian SE (51/12/ES) 

j 1 , j | 
! 147.71, 147.74 14B.02 147J8 148^2 <28/1/94) 10048 (4(1/93) 

DENMARK 
Copenhagen SE (hl/08) ’ (u) ■ 221.43 22244 222.B0 228^1 (20/1/M) m040*<3/1/81) 

FRANCE 
CAC General (31/12/82) 
Ind Tendance (38/12/83) 

■ 172.0 170.1 ! 170.9 ‘ T7E.1 
■ 113.4 It 1.9 ■ 11U 1 114.7 

96.1 13/1/83) 
994 i3f!/84| 

FAZ-Attien (31f12;581 - 566-01 H5J9 364.il 884.19 38091 (S0/1/M) 3A1JH (SB/lf83i 

- 

Commerzbank (1/IIiS3> 1082.0 1882J1B78.B 1.07SA 10808 (30/i/84> . 727.9 (2S>1/M| 

HONG KONG 
Hang Seng Bankf31/7;84) 10S7.B8 1066 J71847^7 LQ4U8' 1102.84 (21/71 (4/10) 

* -v -. 
'i- 

. *Vt - 

ITALY 
Ban Da Comm Ital. (1872). 223J07 213-55' 217.4! 817.63 2S3J7 (30/1/M) 160.43 (1011/83) 

JAPAN" 
Nikkei-Dow (18(5/43) 
Tokyo SE New (4/1/88) 

10236.718l80>iai79AlS11S.1 10236.7 ISO/1/Mi 
777.98. 773.17 771.97- 7ra.B4 777.98 (M.'lfM) 

7805.IB (ZB/I.S3) 
674J1 (25/1/83/ 

NETHERLANDS ■ 
ANP-CB3 General (1171] . 177J8 ■ 1763 17B.1 T73J 177A (30H/Mi 
ANP-CBS indust (1970) ! 14BJ 1 144.4 144.1 143.1 • 148.3 (30' 1/84; 

180.1 (4/103) 
83.6 14/1/83/ 

W» • • 
V- 

■ - i 
'18048186147 104844 1034.88 10048 (SO/I/M)' 

SOUTH AFRICA 
Odd i I958i 
industrial i!968) 

(U) 888.0 803.1 * 7364 ' 1088A (1/21 
; <U) 866.1 . 8824 i 8624 : 1088.4(8/1/84) 

681.4(1/11) 
7844 <3/1/93/ 

SPAIN 
Madrid SE >38(12.■83) (Cl 109.ST 189.18 MS45 W9.82 (27/1/841 WOJN (80/12431 

SWEDEN 
Jacobsen ft P. (1/1.58) 168049 1549.26 1529.16L52S.CT 1560.39 (30/1/84) 886.18 (8/1/83) 

SWITZERLAND 
SwissBankCpn/SMI/Sfll 3904-3984 380.8 3894 586.7 i3;fiMi 204.4(4/1(88) 

WORLD 
Capital Inti, dil/70) 

. . 1 .< 
■ - . 1854 ! 1854 I8S.5 ! 1874 flffl. l.W) 164.3 <3/1-831 

*■ Sjturdjy January 28i Japan Nikkel-Dew 10,309-5. TSE 773,32. 

Base values ol all indices are 100 accept Australia Ail Ordinary and Mftals— 
500. NYSE All Common 50; Standard and Peers—ID; and Toronto—1.000: the 
last named based on 1975. T Excluding bends, t 400 tndwnrUH*. J 400 hidu&irtals 
plus 40 UiiUties. 40 Financials and 20 Transports, c Closed, v Unavailable. 

i • 

.Y - 

•• >■, 
: 

vs, 
’ “ v ‘"•■■46+ 

r 
i 

i 

i 

i 

i 

i 

L, 

FINANCIAL TIMES SUBSCRIP1ION RATES 

Phase send at details of yoor subscription rales sod how to receive (be Fioaadal Tinas regotarfy 

Name Position 

Company Tel: Tried 

Address ■ - • - : 

Cutout and sand ta . - 
HH7NOFE: Rwxal Tim® (Europe} Lai. GeWsrssaw S4, 06000 Aankh/rt *m Male t. WkGammy - Trimtone: FwrMst (09.11175980 - Trisc 416193 

l 

I 

I 

1 

► V. 



Financial Times Tuesday January 31 1984 

LONDON STOCK EXCHANGE 
MARKET REPORT 

Equity leaders become unsettled late but session 
featured by speculative activity sSd&r- 

Jan 16 Jan 26 Jan 27 Feb 6 * ...... 
Jan 30 Feb 9 Feb 10 Feb 20 
Feb tt Feb 23 Feb 24 Mar 5 better at 540p. In Lloyds Brokers. 

RECENT ISSUES 

EQUITIES 

* ** Naw-tima '* dealings may take Robinson. recently 
plan from 9.30 am two business daws favoured on U.S. bid speculation, 
Minor. rose 7 more to 180p in response 

A maked expansion in specula- to an investment recommend a-, 
tive activity highlighted yes ter- tion. Stewart Wrlghtsou gained 
day’s first session of a new fort- ^ to 338p and Sedgwick put on 
nightly trading In 3 to 235p. 
London equity markets. Leading Merchant banks were high- 
shares were pushed to the side- lighted by a fresh flurry of specu¬ 
ll nes and late in the day became lative activity in Minster 
suddenly nervous. This weakness Assets; as bid hopes strengthened 
relegated the importance of the the shares touched I39p Sc fore 
earlier interest In special aitua- closing 10 up on balance at’ 134p. 
tion issues, which embraced Hire Purchases featured United 
many old chestnuts but included leasing, 12 Up at 237p in a thin 

FINANCIAL TIMES STOCK INDICES 

, Jan. Jan. Jan. Jan. • Jan. Jan. year 
_ 30 ! 27 26 25 ■ 24 | £5 ago 

Government Sees ... S5.0B B2.75 62.83 83.B7 82.91| 82.74 77.02 

Fixed Interest.‘ 87.47 87.43 87.27 87.24 B7.20 87.14 78.07 

Industrial Ofd... 832.2 839.5 835.1 840.5 8B4.9 814.9 622.7 

Odd Mines. 534.3 531.5 530.6 528.1 524.9 541.3 677.0 

Ord. DIV. Yield.' 4.S4 4.31 4.32 4.28 4.56 4.41 4.88 

Earnings, Yld.% (full) 9.17 9.10 9.08 9.01 9.16 9.26 10.47 

_ A • • A sessions in precious and base- 
/bTl V71 f ¥7 metal markets coupled with 
m. - II W ■ ■ V sterling's steady performance 

«7 against the dollar. 
A shade firmer from the out- 

_ . set, reflectin’ last Friday's 
260p, while Abbey Panels put on advices from Wall Street and a 
* to 55p for a similar reason. slightly firmer bullion price. 

Fleet Holdings continued South African Golds encountered 
flrm’y; hardening a penny more scrappy selling from U.S. and 
to ISSp. with sentiment still Johannesburg sources. Dealers 
underpinned by reports that Mr again reported exceptionally thin 
Robert Holmes a Court is trying rradine and scattered support 
to increase his shareholding, cur- from ihe Continent together with 
reniiy standing at around 8 per domestic currency influences left 
cent Elsewhere in Newspapers modest gains for choice. 

§s in |if 
Sfc IE g/JSe-O. 

e I High ! Low : 

'.58 F.P. — BO , 75 4-A88ac.EnergySer.5p 77- . bl.O 3.9 1.9 15** 
V435 F.P. 10/2 453 '393 Brit. Petroleum.458 -» 10.20.25 1.9 6.3 12.® 
'275 100 2/5 !135 1 96 .Cable & Wireless 50p 135 +5 H5.47 3.5 5.8 5.9 

III: .F.P.; — 95 B8 4-Clrcaprint HldaalDp 88 .• uO.7 7.7 1.112.3 
ii ii C D _ Oiq Arikk. u^... 0 n.e .4 ac i c 2 I M 7 

■■is 4. or Si |5 Slug 

.«_■_(___l_ 

77 ■ . bl.O 3.9 1.9 15.® 

ir II F.P.. — 255 215 +Gibbs Mew. . .. 215 .. 
591 F.p._ — ; 9B ’ 94 *Gro?vcnorSq.Pp.lOp 96 —I 
95 F.P. 31.*1 . 96 80 Henara 10p. 95 ..... 

J1S7 F.P. 6.-1 148 138 ■ 4>High Point Serv. lOp 13B . 
*195 F.P. 25/1 240 S16 -£Moray F. Matt’gs Up 224 . 
153 F.P. — 421; 34 Palma Group. 41 . 
' v iF.P. — ■ 74 60 Stockley lOp. 69 +S 
lOO |F.P. 27/1 9b 85 4>Synterials lOp .. 88 . 

*130 F.P. 17.-2 177 -131 V G Instruments I Dp.. 168 -*■ I 
8110 F.P.1 — 166 140 -rValln Pollen Int’I.Sp 163 . 

510 F.P. 51.-1 . 19 16 *Welcac lOp . 18 - ls 

u0.7 7.7 1.1 12.3 
4.65 1.5 3.1 28.1 
b5.0 2.3 7.4 7.1 
02.8 2.6 4.2 ID.? 
u3-0 3.4 3.1 II.1 
07.0 2.7 4.5 9.2 

Ud2.0 0.8 7.028.1 

bl4 5.6 1.2 21.6 
1.6 5.1 1.433.2 

bgO.3 4.1 1.6 19.4 

and Publishing. Borne Counties 
firmed 5 to 120p and Intema- 

Western Deep. £33J, Free State 
Geduld, £241. and President 

a few new names. 
Reflecting the lack of institu- 

market 

Financial advertising agency 
tional enterprise, top-name Valin P®11*11 International staged 
shares were unable to maintain a highly successful debut in the 
an early extension of Friday’s Unlisted Securities Market; 
after-hours’ strength. During the Placed at HOp, the shares opened 
morning, the FT Industrial at 14°P and rose steadily to 166p 
Ordinary share index moved before closing at 163p. 
slightly above its record closing Press suggestion that any 
level of 840.5, but it eased back further bid from Hanson Trust 
as the trend became more would be close to the current 
irregular. market price induced a bout of 

Blue chip industrials which profit-taking in London Brick, 
had recently attracted above- which reacted to 159p before 
average support began to look Picking up again to close just 2 
tired, although little selling cheaper on balance at 161p. 
developed. Hawker Siddeley en- Fellow brick concern, Tbstock 
countered fresh American de- Johnsen. put on 5 to I94p on 
maud and, helped by vague talk speculation that Marley. 3 dearer 
of a possible transatlantic bid, 86d, was contemplating a bid 
surged higher initially. Lucas *pr the company. Elsewhere in 
Industries responded to UK in- tJie Building sector, leading Con¬ 
stitutional buying and P & O tractlng and Construction issues 
Deferred benefited from revived recovered from a cautious start 
hopes that the Monopolies Com- ™ close on a firm note. Barratt 
mission would soon give clear- Developments. a friendless 
ance to the Trafalgar House mafket of late, encountered re- 
offer. vived support and firmed 6 to 

GEC, however, were unsettled Tavier Woodrow rose 15 to 
throughout the session by and Costain 6 to 268d, while 

Ord. DIV. Yield.- 4.54 4.31 4.32 4.29 4.56 4.41 4.88 

Earnings, Yla.fc (full) 9.17 9.10 9.08 9.01 9.16 9.26 10.47 

P. E Ratio met) 13.28 13.43 13.49 13.58 13.36 13J32 11.46 

Total bargains. 32,010 28,722 26.801 27,013 28,722 2B.36& 25,380 

Equity turnover Em. — : 400.23 425.16 551.64 326.86 261.17 235.51 

Equity bargains.; — ;28,BJ1 28,189 23.076 22,609 26,058 27,217 

Sham traded iml)... - - 239.0 245.8 197.9 1B2JZ 159.6, 164.5 

10 am 840.3. IT am 841.2. Noon 841.4. 1 pm 840.9. 
2 pm 840 3. 3 pm 839.2. 

Basra 100 Govt. Secs. 8/1 ,*28. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 8026. 
•Nil-12.56. 

tional Thomson appreciated 10 steyn. £281. 'all rose i. while - 
to 815p. Vaal Reefs hardened 2 to £72’.. 

Selectively firm Properties Among the more marginal pr<« 
featured Great Portland Estates, counters. West Rand 4G9p. and £ 
which attracted revived institu- Grontvlct. 0O6o. firmed 17 apiece. _ 
tional interest and out on S to while the veteran Simmer and , . 
152d. Land Securities firmed 5 Jark dosed 10 dearer at 330p. ,, 
to 276p and MEPC improved 6 Recent speculative favourite * * 
to 27?D- Stock Conversion added Consolidated Murchison fell 35 ‘ * 
5 at 320p following berter-lhan- to Ri5n owine to the liquidation B0 ,, 

FIXED INTEREST STOCKS 

Issue . § a -S I a 1983.84 i 
price an '2e stt> 

£ E « 5 - 
’ * Hiah Law 

|o +or 

ua. . 

HIGHS AND LOWS 

expected interim results, while of hull positions. 
Slough Estates gained 4 to 128d Bullion closed S0.5 up at 
in the wake or its successful bids R3K0S75 oer ounce, while the 
for Allnatt London and Guild- GnM Mines index rose 2.S to 
hall Property. 534.3. 

p & o Deferred stood out in Business in London-based 

* • F.P. — 128 120 Allied Te^Me 10- cnv. Uns. Ln. 1995.125 
I1 F.P. 6.1 124 103 Arlen Elect. Ill;- Cnv. Ln. 1990 105 

" * F.P. — 106 106 Atlanta Inv.Tit. 7 -. Cnv. Rod. Cum. Pr!. 106 
** F.P. — 102 lOl BAT Indt.. 12<i- Uns. Ln. 2005 OB.102 

F.P. — 981:- Do. FIlQ. Rate Cap. fills. 1906.90.. 
99.15 £25 22/3 251, 24f, Ei| ,u.K.. 12 u ■„ Uns. Ln. -Si. ... 
99.714 £30 26(4 3a*, 30 Int. BiL lor Hoc. & Dev. 11.5 ■ Lit. 2003 : 

100 F.P. — 100I2 99 Kensington & Chelsea II.IS- Red. IUOS 99', 
r L30 lO II 4B 30'; Lon. Shoo Prop. 9pc Cnv. 9-1 95. Scr II 47 

f 95.711 £25 15 6 25 24lj MEPC 10‘,pc IsL Mart. Deb. 2024.. .. 25 
*,100 F.P. 1/3 103 1QOI, Mid Kent Wtr. 12pc. Rea Deb. 19U3 . 1QJ5, 

— F.P. — IQOifl 100,i. Nationwide 10i;- Bds. 24 12 84... 100. • 
— F.P. — 1001* 100 Do. 1Q<1 - Bds. 2U 1 65.100' , 
' * F.P. — 30p 28 i;p Palni.l Group 3';'Cum. Prf, 11. 30p 

99.44 £25 13r4 27J-, 25i, Queens Mont T2-. 1st Mart. Deb. 2013 27 
100 F.P. — 99-', 99Rochdale Met. Bor. 11.ID- Red- 3006 99ij 

19.893 £30 Z1’3 31:, 29 :■» Spam 12 ( Ln. 19BB. 31!; 

S.E. ACTIVITY Shippinvs. rising 10 to 270p. Financials improved, although 99.44 £25 i3>4 
after 272n. on a good demand best price levels were not main- Jgg f.p. - 

which reflected revived hones tained. RTZ advanced tn a 19S3- __aaj i-50 2I’S 

1 L30 IOII 4B 
195.711 £25 15 6 25 
*,100 F.P. l.-S 103 
- F.P. - 100 
— F.P. — 100 

* * F.P. - 3C 
99.44 £25 13i4 27. 

100 F.P. - 99 

^Ince Oompllat n[ 

j High ; Low '- High { Low i High ■ Low 1-{-:- 
--!---.‘-Dally | 

Govt. Secs. B3.77 77/JO 127.4 40.18 ,ss 
(9i1/84i j(M/1;M( I3d;56, l3/l/75l ~ 155*6| 164'S 

Fixed Int.. 87.47 79.03 160.4 ' 50.53 Bargains ...j 186.7* 182.6 
(80/1/841 11/2(93) 128/ll-47> (31/1/75) I Value .■•! BO0J3' 859.3 

Ind. Ord.... 840.6 598.4 840.5 I 49.4 

'a',W l™**0' 163.5| 170,2 
Gold Mines 734.7 444.6 I 734.7 4S.5 Equities i 

1.19(2/83' 11/11/85) (15/2/83) (26(10/71) Bargains ... 166.B [ 163.6 
I 1 i Value —‘713.5 | 609.3 

that the Monooolies Commission 
will give clearance to the 
Trafalgar House bid- 

1984 high of 67Sp before set¬ 
tling only 2 up on balance at 
675p following a reiterated “buy" 

Allied save a eood perform- recommendation from brokers 
ance in Textiles, rising 11 to 2Slp Ue Zoete and Sevan Con- 

MRIGHTS” OFFERS 

on buying ahead of today's pre¬ 
liminary results. 

A good business developed in 
Imperial Group, up 2 at I59p, 

sol id at cd Gold Fields, subiect of 
a re-rating from the same broker, 
rose 8 tn 527p. after S30p. 

The closure of domestic mar¬ 
kets for the Australia Day cele- 

issue • ot3 : 
pries . E a I 

: < a i 

Latest 
Renunc. 
date +or £ a - 

o 

as buyers showed increased in- 4,rations resulted in a quiet ses- - 
terest ahead of the annual sion “down-under” ^gj20 “ 
figures, scheduled for Feb- stocks. Once again, attention 3a ■ f.p. 

mary 9- was centred on exploration - nu 
Gains of 10 were fairly com- issues, particularly those with ^ ] £-£■ 

monplace in Financial Trusts, interests in the Turtle No. 1 well 
T---V7-". - ™ Tahn Haul.- ^, Liams or iu were iTHriy com- issues, particularly uiose witn 

^e^G0Vermne?i the lf?nlamprtdd fniitifn^28^’ “B.,Part of which was aroused down 10 more at 190p. continued monplace in Financial Trusts, interests in the Turtle No. 1 well °u ^efrDCl^?U,ld fears of competition foUow- tn reflect the interim profits set- AitkTn Hume. Ifi2p. Akroyd and in the Bonaparte Gulf off 
KemD^G*e° John°l jin b rnmfni? ed 1“^, Nippon Electric’s plans to back. S mil hers, 480p, Centreway Treat, Wesiern Australia. Gains were 

'ZSSSSSl to * ?UIid a ^ for m^nu" Rumours that the group would 335P- and R- P. Martin. 280p, oared late, however, and Western 

SSore ‘%S to t P2SSSs more to l«3p: The sh^v in® S^ m^SSSS^S^ ^ d°Sefl “ HriSt 
after-hours* trade in equities as 1 “terim profits lifted Plessey were particiSSly duU Sn to ffiS'at^S stae? ctoSd 
a whole and the 30-share Index. Vlbroplant 10 to 170p. and closed U cheaper at 222v, 200d Oils easier late aPnet penny off at 56d‘ Coitus 

asmiM Srarsl saaas ssssisSs 

— i}2;? 1 Carlton Communications 456 ; . 
— J®'® 2|3 123 Charterhouse Pet. 152 +2 
— 17:2 ' ! 25 150 East Daqgn Unkcd Units. 21B -10 
— '3)3 i8jm 36pm Eu.s (Si Evcrard. 44pm-2 
— 24/2 i 47 35 Herman Smith 10p.....^.• 47 . 
— . 6(8 ! 4pm 21? pm Jones ■ Ed ward'lOp. 3i;-pm- . 
— J 2/2 i 395 333 McCarthy & Stone ^Op. 380 i . 
— 9/3 i 68 49 Meggitt 5p...• 52 -5 

laciors teaaing w a nervous iue snurpiv in- and office automation equipment. j 
J***9 J? ^equities^ as “Jerto nrofite lifted Pi«»ey were, particiSarl^duU STw 

a whole and the 30-share Indef, Vlbroplant 10 to 170p. 
rit»ney were parucuiariy auu c & W Rerlsforrf which cthori 11 , 

SJH1 fQ loop'. jSJSSS aSriM. a Oils easier late 

Street's response to President Chemicals, Amersham 
Other featured withTrise of 10 tn itt0 f46?- on Profittaking, following the excitement of the 

AS STSfiTSpr o™ene°ws10th£ W ZZ*£^*^2S!Z!Ji 
Reagan's decision to seek re- national firmed 5 to 221 p follow- Valor bad acquired a 29.9 per ^2^10^^ ,Tn 4,^ ArBIn P*11®* “gher anticipating * 25i. AlHem subject to UK 
election also undermined ing a re-rating by brokers Quilter cent stake in the company. Week- rannl notations option business, 
sentiment Goodison. Croda International end Press mention stimulated drifted back in the absence of Escalati 

Ranunciailon date usually last day for dealing free of stamp duly, b Figures 
based on prospectus estimates, d Dtvidond raio paid or payable on cuit ol 
capital: cover based on dividend on full capital, g Assumed diviifnd and 
yield, u Forecast dividend cover baaed on previous yaai's earnings. F Dividend 
and yiBld based on prospectus or other official estimates for 1984. H Dividend 
and yield based on praapocius or other official astimatas for 1983-84. Q Gross. 
p Pence unless otherwise indicated. 11ssued by lander. || 0 Ho rod io holders 
of ordinary chare3 as e " rights." ** Issued by way of capitalisation. §§ Re- 
introduced. 77 Issued in connection with reorganisation merger or take-over. 
• Provisional or pBrtfy.paid allotment lettara. ■ Allotment letters for luliy- 
paldj. 1)11 Introduced. ^ Unlisted Securities Maikot. § Piecing pneo. 

Longer-dated stocks gained fi in 68p. Crystal ate, still awaiting news of 
places and the Government Speculative activity in House *£? Proposed sale of its fine 
broker ran out of supplies of the of Fraser was auicklv resumed chma interests, advanced 9 
recently created £100m trance of following as weekend Preu eu* further to 227p. Muliitone feU 10 
IVeatmiy 9V per cent 1999..at JSSKSt Tufs. JSSSttS ^ IlOp foUowing a switch to 
94i; he remained open to bids wouid soon anounce bid terms Pre85** recommendation; the 

_ _ ™PPort ann firmed 4 to drifted back in the absence of Escalating takeover speculation 
Gilt-edged securities traded Ordinary drew fresh support on demand for Automated; Security'; }S= *“?????* ^ ,.the,lto?e rontinued to influence CUremont 

quietly but moved higher in line takeover hopes and added 3 to 13 higher at 210p. and Acorn iwtn pl deteriorating quite notaceablv In PetroIeunL which advanced 10 
with UFFE market indications. 108p; the Deferred put on 5 to Computer, 9 dearer at I36p. 1,61106 10 ieap' late dealing on earlv Wall more to 13Sp. 
Longer-dated stocks gained f in 6Sp. Crysfalate, stiU awaiting news of „ . Street advices. British Petroleum The uncertain performance of 

ACTIVE STOCKS 
The uncertain performance Of I Above average activity was noted In 

Powell Duffrvn inmn finished 4 Oheoner on balance at London equities failed to dampen I following stocks yesterday. 

J 44gp. *fter 456p. and Shell a enthusiasm for Traded Options' Cl06,nfl 

mSSsSSS S^e: » 
1992/96. tranches of which were g mSfto'aSn.v « , „ mSv iSf? *nd ended nn1v * fw P®™* May 160's^ Lonrho positions re- Maiiins ... 72 

.V. rose b more to J«p, after with the exception of Hawker, P®??’. International were chgRtxw at «9Sn. Tiffany field corded 1.063 trades, 173 in the p. a 0. Oefd. 27a 
rootmued up 8 at 414p. after 424p, on a t”^ed a®‘4° at 153p. up narticipants LASHO and If! Gas February 110 calls and 207 in Powell Duffryn . 3« 

also made available tn the w«n tne exception of Hawker, were cheaper at «9Sn. Tiffany field corded 1.063 trades, 173 in 
market on January 24. ^,«DiJ'tn^Il0„i«£?> S°5ilfluev up 8 at 414p- after 424p, on a knskly traded again at 153p. up narticipants LASHO and ir. Gas February 110 calls and 20» m     — 
marxet on January J4. »nd dosed a further 7 revival of U.S. demand, leading “■ s«er 162^amid rumours that ^ ^countered profit-taklne. the February 120 calls. GKN-and .. ^ 

Phoenix down late buyers antidDltlM *Sit ^ Er^eS^ trendedo^asier^ Sr?«aftt^SSs^SllatiS% the former losing 12 te 338p and British Peti^leum atfracted 834 Sto L’l. ...SZits 
. .. . . ““ap““n8 roe ended g lower at 203p and n 8 °P * ®ltI roeraiation left j^e,. 13 t0 28Rn. On a and 401 calls respectively. _- — 

A rising market of late on Sroup could _ be tempted to cheaoer at 198d. Elsewhere. Prestige Group 25 to the good hridhiop nnt« tum* votmim 
talk of a bid from Allianz, the substantial profit on Rollough responded to Press at 255p and^ Rank Organisation S^Spport op -'--* 
Phoenix fell sharply after-hours risnear 50per cent stake in mention with a rise of 20 to at238p. Press mentionhones and amt on 7 -to lSOo MFMf UKTllC sun 
from an enhanced 435p to close *T?2F Loqrtio paid an average 3055 ^ Newman-Tonks, 89p. up directed buying attention to Anvii^nodi^f^p ^ru«int NEW HBGHS AND 
15 down on balance at 413p fol- of 150p per share for the holding. 3 and Neepsend, a like amount Williams (Cardiff), which put »_ ruy^ Horny Firth added B LOWQ FOP IQfiO/ 
lowing reports that Alliani had Elsewhere, Melllns extended dearer at npTreflected satis- on 6 to 24p. and Caparo In- g hVcall oSioS LOWS FOR l983/ 

from an enhanced 435p to close 
15 down on balance at 413p fol¬ 
lowing reports that Allianz had luwing reports uiai Aiuanz nan tisewnere, meuins extended dearer at 17p. reflected satis- ^ “Tr-.“uu to 2So belned hv call oution 
acquired the insurance business Friday's speculative gain of 6 factory trading statements. Anstriw, a similp mnount up at business. Irish exoloration iLues 
of U.S. steel products concern, with a fresh advance of 12 to Broekhouse fell 5} to 32p follow- ®p; E^rop*an Ferries improved a setback on talk that 
Ann co; Allianz closed 1| paints 72p, while Allebone fared well ing details of the Caparo rescue ® „8Ttp„in^ an tin pa turn of AtTawH<. Resmirtes iq exnerierw 
dearer at £209. Among other at 35p, up 6. Cedi Gee put on 4 operation; discussions are taking oorlynews on the proposed sale inrj difficulties* Atian- 
Composite Insurances, Royals to I31p, WW firmed 6 to 136p place on the basis that Caparo 2?. . Fnedlander. tic to 59tffi before c«t- 
firmed 10 to 535p after comment and Heelamat gained 7 to 80p. will subscribe £5m of new capital Hlghgate and Job, a poor market t ^ at 625n 
on the group’s dividend Leading Electricals encoun- at par and acquire a controlling a smart revival at Aran -r*™. tpaddag wio 
potential, while GRE closed 7 tered some fairly persistent sell- interest in Broekhouse. Hallite, 220p. up 35. . - •"W^ang' aup initially, slipped td close 

FT-ACTUARIES SHARE INDICES 
These (Miens are the joint cnmgHton of (he Financial Times, the Institute of Actuaries 

and the Fbctdty of Actuaries __ 

EQUITY CROUPS 

A SUB-SECTIONS 

Figaro in parentheses show i—mre of 
tfoda per wahw 

1 CAPITAL GOODS 005) 
2 BoBdtaV MntarMi C25I- 
9 Cana»aina,OniatnicfloaC32) 
4 EkdrlcahCU9- 
5 EkctronksCM)- 
A IMm)alEnghMertn0f64>- 
8 MriMt and Metal FornlMCO) 

Mon Jan 30 1964 

Est Gran EfL 
Earatad Mv. P/E 

OwS YMI % VhM % Ratio 
Ctaage (MaxJ (ACT (Set) 

% at 30%) 

Th Year 
Jn ap> 
M Owraa) 

*58?* sP^ative rewnle V pence <tK at 76p. Eglin- 
rain ofji. GRA Group touched ton eased 5 to 3«p. 

o^bSSS reatweturing details of 
certain UK plantation com®andes 

Sd SSoSf1connected with Harrisons Malar 
naa disposed of their entire slan plantations Berhad and 

°i Harrisons and Crosfleld prompted 
S sharp upward adjustments in 

SSooo h^SMttf^SSSraS?? tbose concerned; Holyrood 
jumped 8 pointsto £43, Sogo- 

Marchwiel rose 8 to 224p and 
Scott’s advanced 20 to 350p. niana advanced 85 to 600® and 

Castlefield appreciated 60 to 
Good preliminary results and S50p. Klnta Kellas Dut on 30 to NEW LC 

news of the maiden dividend pay- 280p and Malaysia Rubber 27 to BREWt 
ment lifted Television South 10 210p, while Doranakande rose 25 Bonham Burton wood 
to,192?:^ , _ .to 195p. Muiuton. eJSI"*'' 

3 A3 ISM 4NJ6 4MA2 *9164 49U9 4Z0J2 
446 HAS <7706 <7731 <7342 47121 414.98 
486 9JI 72U4 72111 RMS 72181 73942 
U2 UU44 177947 X7U57 377084 170.95 1553JI 
2JM 1537 171389 1699.92 17*986 165283 009 
4.76 12.63 25635 25631 23741 254.0 19939 
5.91 15.71 19982 HUB 19987 19639 1678* 
3.98 — 13359 13359 13323 33248 79JI 
352 2757 6325* 63246 63U4 *3137 3KU5 
4J1 3284 492-77 49SJ* 49421 
552 1854 4BGJDL 4«U5 49248 
554 9.98 J9985 39942 399JO [ 39156 | 34251 
283 1750 USUI XM742 
2.92 IMS 75887 76ZJO 76487 753.93 71223 
457 1586 6538* 65440 66150 651.73 | 48U1 
3.97 15.49 122726 12»42 121682 12*552 
487 U-95 2*33 24129 2059 24148 I 15785 
35S 1729 <5435 <9924 44124 435.92 I 349.97 
454 1881 27784 27682 Z76JB 
558 645 57057 

to 100p. 
Institutional support was evi¬ 

dent for Lucas which touched 
2l2p before closing 9 better at 
209p- Among other Motor Com¬ 
ponents. Flight Refuelling 

Golds quietly firm PbtK Food 

Mining markets began the new t Co*° ln<<* 
Account on the same subdued 

LOWS FOR 1983/84 
NEW HIGHS (205) 

BRITISH FUNDS (7) 
INT SANK a, OVERSEAS GOVT, 

STM ISSUES fZf 
LOANS (II 

FOREIGN BONDS ft] 
AMERICANS (5) 

BANKS (10) 
BREWERS (St 

BUILDINGS 151 
CHEMICALS (5) 

STORES (9) 
ELECTRICALS (11) 

ENGINEERING (IS) 
FOODS (6) 

HOTELS (I) 
INDUSTRIALS (S3) 

INSURANCE (8) 
LEISURE IS| 
MOTORS (4) 

NEWSPAPERS CO 
PAPER tat 

PROPERTY (SI 
SHIPPING f» 

SHOES Ml 
TEXTILES Ml 

TOBACCOS (T> 
TRUSTS (391 

OILS Ml) 
OVERSEAS TRADERS CO 

PLANTATIONS (3) 
MINES (5) 

NEW LOWS (7) 
- . BREWERS (1) 
Forahaws Barton wood 

MMUtona 

Hallite INremiNO «» 

Pare Food FOOBS 

FRIDAY'S 
ACTBVE STOCKS 

BaEad on bargains recorded In Stock 
Exchange Official list. 

No- of Frl. Day's 
Stock changes dose change 

U.K.O. Inm'f. 44 142 +20 
Strong & Fisher 34 225 +10 
Hampton Trust 29 33 +4 
Ingrain (H.) ... 28 <08 +50 
Lon. & North'n 28 77 +10 
LASMO . 26 350 +30 
R ntree M’k'sh 25 260 +18 
London Brick... 21 163 . +3 
Pi Ik ing ion Bras 21 Z76 +15 
Applied Comp. 20 585 +30 
Canning (W.) 20 104 +18 
Gasieuier -A* 20 87 +7 
G.K.N. 20 212 +7 
Trtcontrol . 20 218 +8 

RBSES AND FALLS 
YESTERDAY 
British Funds . 
Corpus. Dare, end 

Foreign Bonds... 
Industrials . 
Financial and Props. 
Oils . 
Plantations .. 
Mime . 
Other*. 

OCHS OPTIONS 
ity was noted in First Last Last For 

^CtoXj' Day's “e®1* DMlaxa- Settle- 
price change lugs IngS tion ment 

■ ^ +1S Jan 23 Feb 3 Apr2fi thy S 
;; 284 + 8 Feb 6 Feb 17 May 10 May 21 

" 338 -12 Febz0 Mar 2 May 31 Junell 
I6i - 2 For rate indications see end of 

- J3: +!2 Share Information Service 

" zb l3? Demand for Options increased 
" 658 - | substantially and calls were 

153 +11 arranged in Broekhouse, Booker 
- McConnell, UKO, I CL, Br istol 

Oil and Minerals, Home Energy, 
Lonrho, Queens Moat Houses, 

OCKS Premier Oil, Shell Transport, 
virnnind in Atlantic Resources, GRA, 
vcorded in stock TalbeXf Franeis industries. 

i fh. Day's Barra tt Developments, Phoenix 
,s **i42 C4.2D0e Assurance, A & M Hire, 

225 +io Hampton Trust, Gestetner A, 
33 +4 Turner and Newall, Bui a, John 

^77 +io Folkes Hefo, African Lakes, 
350 +2Q Imperial Group. Clarcmoni 
260 +i8 Petroleum, Strong and Fisher, 
27s +i! Home Counties Newspapers, 
585 +3Q Bowater, Tri centro L. Canada 
104 +is North West, Anvil Petroleum, 
_*Z * Northern Goldsmiths, Bo us lead, 
2ia +6 Guinness Peat, Lonrho, Western 
- Mining, Saxon Oil, Fleet Hold- 
»r. . . e ings, Chamberlain Phipps, Pent- 

■ AkWti land, Moray Firth, First 
v National Finance, Hanson Trust, 

BP, Coitus Pacific, W. Canning, 
Rims Fata Sama sterling Guarantee Trust. John 

Brown, F. Miller (Textiles), 
19 — 58 Exeo International, Wellman 

“ J® Engineering, Oil Search and 
47 25 49 York Resources. Puts were 
12—s taken out in UKO and Immedi- 
« g K ale Business Systems, while a 

K double was struck in London 
833 388 1514 and Liverpool. 

19 — 
<41 226 
181 63 
47 25 
12 — 
63 23 
51 BO 

attracted speculative demand In note as they finished the last 
a thin market and rose 23 to This followed another unexciting 

EUROPEAN OPTIONS EXCHANGE 

LONDON TRADED OPTIONS 

GOLD C 
GOLD O 
GOLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER C 
SILVER C 
SILVER C 
SILVER P 

ABN C 
ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

AMRO C 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
HEIN C 
HEIN C 

HEIN C 
HEIN P 
KOOG C 
HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 

NATN C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
UNIL C 
UNIL C 
EOE C 

Fob. 
Vor. | Last 

3 I 8.50 

March 

F.480j 148 139.00 
F.440- 118 I2B.S0 

F.90. 338 (35.60 
F.10D 902 £6.80 
F.110 1S26 I 80 
F120; B466 14.60 

F90 882 | 0.90 
F.1D0. 413 | 1.40 
F.110! 158 1 3.90 i 
F.180 1281 ! 8 

May 
Vol. I Loot 

88 : 80 
15 i 9 
14 3.50 
6 j 8.60 

4 I lT 

160 | 0.45 1 

July 

817 |25.50 
1139 JlB.50 

3.90 A! 818 
8 i 106 

64 11.40 
416 B.90 

F.70. 869 118.60 63 14 
F.75 217 ; 9.70 64 11.40 
F.BO, 611 7.60 415 8.90 
F.BO 187 ; 4.50 14 6^0 

F.ISO 164 [28.50 29 < 23 
F.14Qi 319 | 15 ! 48 | 18 

Fr.150, 898 9.90 I 58 13.30 
F.150 417 1 6.50 J — — 

F.40' 174 [21.50 ‘ 144 23 
F.55: 143 8.10 | 98 11.80 
F.60- 834 6.20 ! 99 9 
F.55- 143 ! 3.20 ' 87 4.70 

F.200' 137 ! 40 1 44 48 
F.210 316 32.50 30 j37.50 
F^ZO 354 J25.10 f 79 I 31 
F.B30 537 | ID I 29 86.60 
F.190. 183 1.30 ] 10 3.50 
FJ210, 210 l 4.90 31 7.30 
F.Z20 143 ! 7.50 18 I 9.SO 
FJ230! 274 i II J 10 ' 14 

Aug. 
VoL I Last 

15 l 27 . 5370.! 
7 : 18 I „ 

16 i 9.60 „ 

sis* 
30 I 15 I 

SepL 
i ! 1.50 

23 1 I „ 
3 I 0.60 „ 

41 F.446 

3- F.1&.20 

It ” 
94 Z 

— . - ’F.82 
6 - 16 _ 
4 113.50 „ 

217 - 9.70 Z 

— . — iF.x4a.ao 

9 I 154 

— I — F.60.70 
11 114.80 „ 
54 ■ 10 B „ 
29 j 6.10 

33 |32.60 

* Flat ytotd. Mtot» am kms recanL tmac dates, values and cowstNuant ctaoges arv pubibked in Satur^/bajes^A ust of owwutoe^ s 
yifug mm tb« Pttdbtwrv The FlnaacW Tbnn, BrecksB Houte, Cawwa Street, LamWV EC4P 4BV, price Up, by pon ZSp. 

KLM P FJ230! 274 > 11 i 10 • 

NATN C F.840 134 '15.80 B. 30 I 
PHIL C F.4Q 113 , 8.50 29 ! 
PHIL C F.46; 206 j 5.70 81 1 
PHIL C F.50 1490 ! 2.80 1117 ! 
PHIL C F.55- BB9 [ 1.60 — I 
PHIL P F.-MJ- 137 0.90 21 ■ 1 
PHIL P F.BO 206 4.30 16 ! 
RD C F.130 219 -36.90 : 45 31 
RD C F.I40 457 |86.40 i 163 Z‘. 
RD C F.150. 1783 'lB.50 ] 373 12: 
RD C F. 160 1735 .12.40 ' 594 - 
RD P F. 140 251 I 0.90 B4 ! S 
RD P F.150 403 : 2 ; 234 > i 
RD P F. 160 1530 < 5.40 ( 146 \ ',.aU . 
UNIL C F.280 173 1 19 - 37 ! 9.50 i 
UNIL C F.300 403 10.30 I 34 \ ■ = 
EOE C F.150 8 38.50 — ! 

TOTAL VOLUME IN CONTRACTS: 43,832 

A=Ask B = Bid C=Call 

68 I 7.B0 
560 < 5.20 

45 36.20 — 
163 27.10 7 
373 21.50 209 

— |f. 162.00 

489 |18.60 / 

~2 i 7.60 i ” 
4 9.50 l ,, 

34 I 26 F^7B 

Jan. 30. Total Contracts 6,158. Calls 5,101. Puts 1,057. 

■Underlying security price. 
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Dh. 
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29 
212 
1*8 

4b 
63 
5b 
72 

162 
n 
47 
34 

• 70 
3P 
£13 
3S2 
150 
36% 
19 
50 

lZ 
an 

% 
245 
67 
36 
6* 

175 
89 

1« 
325 
950 

40 
. 046 

161 
64 

231 
sm 
452 

42 
104 
99 
23 

6§ 

Mi 
41 
11 

357 

2F1 97 
620 

IS 
170 

244 
450 
127 
JO 

452 
44 

124 
235 

170 

15 
48 

170 
132 
132 
1% 

290 
94 

9 
287 

* 

■ 
94 
87 
56 
*7 

320 
155 
335 

s 
135 
136 
453 

iS 
430 
186 
535 

■23 

■ 1* 
6 
3 

70 
I23I 
[050 
176 ■ 

IkI 

Wi 40 

\i 

pi 
pu*n 

pi 
r7 

n 
82 

W9 
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■ 24 

p 

p72 
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too 
■ 22 

S« 
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J&82 
■20 
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0 

16 
60 
90 
ml 
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■ 70 I 

hi 

p 
34 

45 

sr 
55 
27% 

& 
67 

169 
319 
130 

H8 

£ 
269 
116 
188 

81 
265 

35 
£26% 
168 
168 

8 
105 

* 
160 
117 
82 

225 
237 
133 
112 
80 
58 

% 
£M5 

975 
£J7%)£2S, 
48% 
U6 
•J4B 

190 

29* 
36 
91 

* 

5M 
143 
230 
114 
680 
175 

21 
457 

10 
26 

190 
620 

H* 

127 

"1 
31 
41 
60 
65 
46 

26 
66 

|»0 
19 

HI 
1 

82 
881 

«W 

3| Iff 
38 

"S § 
U6>y 

a 
36 

28 

S' 

Hp 
8 
60 
31 
24 

33 

. 24 
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i 
10 
35 

% 
1595 
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f 
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10 
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Mr MMT Computing 
M v Dart.lOp 
M'cVttiy Ph. 20o 
MacfroJam Bp. 
M*c1eUan20p 
MacphertonlD.. 
Mosuota Group 

I Man Stop Cm El 

(MariMplod 10p 
MmMI LI9. 'A' 
IMoritalFs Untv 
Martin-Black.. 

hPKtathrsoi»7Vi 
Metal Bo* Cl.. 
Metal Clotures , 
WM Seven ?*J 
WwnrcJHUwr 
jMettoy.... 
ftMtdUnd Marls 
Molten Grp lo . 
M*sanN5pc<&4 
UorfpnCivelMe 
khwIRefaOZOp 
WNMWConiMm 
1M»6 In*.- 
iNeH45irtnc«rl(fe 
New Equip lOp. 
Norton-.. 

Nu-swtfTsii-"- 
lOakwood Grp.- 
loffice £ Elect-., 
fsMtenie InU SA. 
teasiawne 12%c 
QzafldFm.C*.. 

14PCT Croup lOp 
P. N. irafcsiriah 
Parker KM) ‘A1. 
iPauh & Whites 
PeMH(5)6SM 
PeekHoWn*. 
Peerless.. 
Penttand 10|L. 
|PMos lOp. 
PMtfes Patents 
PlUrto-Me 50p , 
PUUnpMnflr.aJ 
\Wf 
Jpfcsw Corot lift) 
iPiaUgram 5p.._ 
Ifolty Peek %p.. 
JPoijninrbidp... 
(DibMA^rfa 
jPorCdS_ 

(FmeVMf. 50p 
{Prestige Group. 
jprUctenl Svs... 

filEJXCro^ll 
{Radiant MeUI 

Or*....-. 
ftckrttiCotasm 

fltedfoam Glass. 
Reed EwclOp. 

I Reed Inn. £3.„. 
Reliance Inri20p 

ReiWHiinc Y50l 
RenvlckGrtSMi 
fRestmor- 
Realtor*.— 
Ricardo_ 
Rock lOp_ 
RodcwBre—._ 

(•ArfrA Metro Ufe 

'fe—, 

’b^ccImSioJ 

SI Group Sp.-, 
Sale TUncy.—, 
SartuaMLlQu. 
Snttn.. _... 
Scapa Group— 
ScMtntiwrgerXLj 
Scntcim_ 
Scott Robertson 
Scot. Heritable. 
Sears Hldgs._ 
Securin'Gp..- 

Do. ‘A* K-V .„ 
tKwreadGnap* 

Se 
Do. ‘A1 M-V ... 

Shams Wart 20p 
fSbeHton Jones 
Stidoti-. 
S*SawGn»*>5Q>| 
SMr Goran „ 
SUentmght lOp. 
SBa’rttarne lOp .1 
Nindair(Wra.)_ 
SketcMey — 
SmSUNepfOOp 
Smiths Inds. 50p. 
Salic. Law 20p. 

laafWjUbH) 

feftJK?. 
Bpono HUgi 5p 
iSprM Gro«e— 

Staffs._^ 
DLH^CoUMOj 

‘Sag Fumttare- 

&H. Fireworks 
Standard Inf. 
frStanrlco 10p.. 
Star Comp. lOp 
Steefley 
Stertb^ tndsiljp] 
SuuaJake. 
StOnetHU HUS... 
SwMMSen.Up 
Sutcldfe Speak. 
SkOmuATBH- 
VSan fat-A'Mfcj 
Syttone-— 
TaCwa5p- 
eTrtMegrMBM. 
TSL Tti'mal Syrd 
Tit Thnw Vn.5p 
Third Mile In*.. 
TNTAS030— 
TomNII R.W.. 
Tore-— 

too. Warrants..- 
fTramport De«.. 
UrridtoCwplOp. 
{TrWfiB.. 
. ■nrr&New-tl 

20 JSTrrtalocklOp. 
C92fe|3l fafcl»7M9. 
" (UKO InC- 

Umsroiv-... 
ivitwicr-.rtr.Mii 
|Up*»N.V.HJ2. 

Guarutee SpJ 

jutd ParcrtslQp^f 
ItV.il Rcnus., 

vuS«"Cro.'M^ 
hrRMenslop. 
Wide Potts. 10p. 
iWaHocr Hmr. 5n 
Waterford 5p... 
{WatsMun’s- 
WPISoa R.K.10P 
JWedWMod..— 
MMi BsardlCp. 
(West's GrtWJ W- 
TWUlaBiiRtaptl. 

SS^10p.'.'.I 
nVSkes (J.)... 
WMWrtSpi.Kb- 
(wniamsfJ.J... 
{wins (Oeorgel ■ 

-HdS* BE® 
■ nb*>PM{UJl(ti 
68 |#Zw>Dyn.Sp. 

27 
152 
143 

37 

3* 

in 
86 

60 
29 

C1D6 
350 
155 

23 

% 
135 
35 

£223 

tee Electrical* 

147 
84 

222 
60 
38 
48 
65 

172 
65« 
95m 

185 
750 

38 
C144 
159 

78 
202 
260 
446 
33 

102 
99 
U 
32 

560 
270 
£192 

37 
9h 

273 
19 
80 

582 
340 
2SS 
123 

32 
86 
71 

238 
442 

84 
70 

450 
37 

113 
222 
2S® 
1700 

34 
100 
11 
23 

163 
97 
92 
14 

2S5 
77 
12 

oS* 287 
118 

45 
314 
£12% 

g* 
56 
82 

263 
253 
157 
273 
253 

82 
98s 
76 
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375 

68 
35 
78 

420 
182 
535 

32 

c£ 

52 
17 
44 

187 
66 

169 
91 

105 
112 

45 

270 

ss 
175 

32 
£26 
167 
145 

J" 
52 
11 

£ 
115 

79 
221 
1900 

■r 
39 
78 
78 

£100 
153 
43 

975 
£57 
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178 
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270 

14 
92 
19 
27 
40 
•0 
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0.1 

K1 
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B- 
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20 
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4.4 
36 
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25 
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67 
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71 
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Ra 21 

17 
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85 

, 20943 
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02 - 
02 UM 
4.4 90 
60 63 
56135 
1.7 27.4 
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5510.9 
55113 
35 12.4 

65 
2.412.9 
66 96 
7.C 93 
LO 60 
6.4 
17)10.7 

45 
3.9 90 
4.4 |M) 
2120.4 

35 325 
22 

152 mo 
12 BJI 
53197 
33170 
0.7 225 
8.7 215 
15 340 
13 259 
1.4 222 
3.9 05 
63 90 
30 53 
55 
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5.7 82 

4.1135 
2.9185 
33 UO 
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54 
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53 
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36^00 
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42 173 
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INSURANCE 

■Q7IU<324 
07%] 
S38 1 
175 
C23*» 
196 
732 
£274 
M 
330 
477 
5*t 
504 
365 
160 
572 
£36 
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(13% 
lu«J 
qibI 
kitC 

L3WC24 
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340 
£15% 
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lbS 
f:S; 
734 
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UMRXT&AimKftr 
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URiMV Vns. DMSO- 
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jBrKMinrc 5pH8 
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(Cuaarn. Unton — 
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IG.R.E-- 
lHMi>l*tl Life 5p 
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;Phcetua.. ..w— 
PnafeMBS- 
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(total. 
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69 

219 
2K 
193 
60 

433 

181, 
69 
43 

,114 

65 
77 

, *<■ 
|na 

3: 
InO 
23 
!«; 
45 

l«> 
IUB 

91 
19 

K5B 

M AM SrelOc 
6-RTV Prrt.tl- 
MBwlramllp. 
Anglia TV 'A' .. 
lAvniBFUgLlIP 
A hoc. tenure 5e 
Bair A WAT '4' 
BlacJ. A Eddtn 
tkxr+yAHawleli 
Caapari Ini Tib f 
tOwJTVH-vuVb 
(arhqrflutsiap 
CRA Grain 5p. 
GIJUPWITV4 Up 
HTV NoibVig- 
HorUpn . 
Intliun lQa 
+'mn arem Care UP 
A>nafla%kidg*3> 

23 
74 
43 

171 
130 
149 
87 

106 
172 
35 

205 
41 
51 
69 

219 
iro 
187 

37 
415 

-h 

601 
595 

^0° 
bg30 

•fu* 13 
15.0 

t2~3 
td2 71 

dl75 

T36- 
U.O 
13 6 
40 
I 0 

M.9 

¥ 
fl la 

14.5 

56 
4 

116 
47 8 

£5 

uni! 

mo 
[655 

56 
92 
74 
86 

1302 

LEIS U R E—Continued 
1963-91 

mm Urn 

204 
•147 
48 

132 
115 
170 
24% 

128 
128 
30 
47 
•147 

363 
173 
209 
132 
515 
116 

6B 
27 

100 
29 

100 
142 

llg 

37 
97 

k 
83 

NO 
94 
27 

30 
19 
7b 
6« 

180 1105 
150 

S1 92 

135 
14 
75 

ILWT “A"_ 
iLemntM* MlOp 
MMEFumnUJp. 

iMednunaer lOp . 
rWUta World Up 

iwMrSp- 
HHUmdo in 20c.. 
Horton Pm lOp 

trOrmers Abroad. 
_t fLnn.).^ 

H-WilPb P«ra Mb 
Pleasurama So. 

OWA'MV. 
RUey Leisure lGpi 
[Saga Hoh. 20p. 
SamrbouGrpO- 

TV'A'lOp 
fiSetecTV lOp- 
|TSW5p- 
HTVS WVtg lOp. 
KTreiaMSensUv. 
[tanedBrnHoaur- 
TrunnTV'ATftk 
Rena Cewunr dw 
WTpirTmTV'A'QJ 
(webto iJol> 5p. 
(Letters 5p__ 

J+lr] Ok , , , 
Priee ( - I Net | CW Itrt PflE 

50 
40* 

UO 

iS 

lo1* 

40 

145 

29 
27 

ICO 

M* 
134 
S®5 
150 

24 
91 

-2 

-5 

+10 

-1 

ild8 
916S 
014 
0.75 

4.4 
b3.0 

1217 
05 

-s 
1^95 
d3.73 
120 
735 

L2 
20 

b02 
b4.D 
55 

825 
dO.51 
310 

L8) 7 81 90 
* 5.1 « 
£b 4.2 tlfl® 
16 1L4 6.0 
1.7 7 4 112 
25 26 2L1 

46) 26(12.1 

26.7 

itT 
4.1194 
46 - 
5.3 
90 tl 

[10.4 

«*8 

To 

10.0 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

81 
■68 
255 
347 
81 
38 

£45 

IB 
143 
rise 
1215 
■16 

B.L. 50p- 
HCdnwi IM* UP 
lGen. MIL Units 
iHtaaa Motor VSO. 
Louis Car lOp— 

12 kfMmlMarHIp- 
£30>ztVahnKr50-— 

TO 
50 

255 
333 

65 
34 

£42 

-7 

1L0 
012t 
PKmd 

+i>d*02ys| g 

Commercial Vehicles 

2.9 81 
3.3 - 
0.9129 

— JOB 
zi * 

50 28 
255 148 
35 18 

IE.R.F. (Htdgs.). 42 -1 
(Ptaxtons (GB> - 255 +5 
fYort Trailer lOp. 24 +1 

B- 
90 
B— 

3 oj 5o| 93 

Components 
91 

28 
30 
57 

>23 
158 

81 
260 
•42 

bO 
212 
102 

40 
055 
33 

91 *3 14 28| 221 
73 -2 *408 LI I-P 
55 +7   - 
Z1 0.75 42 B> 
23% OJ - 05 
54 05 — U 
17 ram - _ 

IAS +? 
Zt 

3.9 
45 +2 

260 +23 162.01 30 11 
42 g05 LI 1.7 
50 -1 TL5 2.4 43 

209 +9 06 0.6 
93 -2 43 - 6.61 
36 -1 L9 - 

FFr150 « n 7 
MM +1 01 - o| 

132 

»- 
156 
21% 

180 
135 
158 

46 
W, 
69 
44 
36 
78% 

102 
116 
122 

40 
•146 
4b , 
388)150 
85 
15% 

103 
51 
88 

100 

26 A.E_ 
671, Aerospace Eng. 
48 Abbey Panels _ 
19 Airt tow Stream 
14 AntEfng Eq. lOp 
20 Auumottwe_ 
IB Bhiemel Bros. _ 

,100 DowtySOp._ 
, 38 Duntap50D_ 
U67 FUgM Refuefling. 

23% HiraaSnatfllftl. 
, 37 M^FAHdiLlOp. 
124 Lucas lntfc.0.. 
23 Sole* A50p_ 
23 Sopra Group lOp. 

Q30 (TnAmIui SA FrlOO-l 
U (Vltoodhead t J.) . 

Garages and Distributors 
[Adams Gibbon.. 
{Alexanders 10p 
to^leyardGrtJ.. 
Arlington Motors 
BSG ML 10p... 
BramaEKC. D.). 
BrtL Car AocL life 
Calfyi® 50p- 
Co*im (T.) 5p._ 
Davis Godfi*y._ 
Gates (F.G.).~ 
Glardlekl Lawr. 
Hanger Iras, lflp. 
Harrtson CT.CJ. 
Hartwells —— 
HenlysZOp_ 
Hurst {Charles) 
Ursws- 
Kenrtng Motor. 
jHattrabaglOp 
[Lm Service- 
Lookers. 

93 
8 

25 
98 

9 
138 

112 

54 
s* 
16 
51 
77 
7b 
55 
19 
77 

Manor Mart. 20M 
.Perry (H.)MbvJ 
HUdr(HAJ.)lQ>- 
(vMestern Mtr. „ 
Young (H.)_ 

130 -2 14.63 2.7 5.11 
“% — — — 

31 -w — — 
147 6.5 20 61 

161, mO.l — 0.9 
164 
134 -1 

tdbO 
02.53 

2.9 
20 s 

134 45 - 41 
36 -1 d20 « 74 
81 +2 140 it 7 J 
56 d30 2.9 61 
44 _ - 
34 +1 _ - _ 
55 +2 H22 30 57 
98 +1 t4.4 30 64 
90 +2 0.1 - 0.: 

122 lif? 58 4j 4? 
36 -2 HLS 44 ClI 

126 65 
fe 

7.6 
45 b23 74 

383 +8 b9.75 32 36 
B4 +1 40 • 71 
11 B— 
76 3.75 32 
43 L4S 4.8 
a -2 _ _ _ 
93 -1 — — — 

H63i 

&B 

1L1 

196 

136 
ISSli 

8J5 

5.9 

NEWSPAPERS, PUBLISHERS 
293 
483 
113 
31b 
323 
378 
*338 

880 
8b 

188 
135 
220 
120 

160 

[170 
[138 

74 
!l33 

|w 

51 
8 
TO 

82 
840 {402 
483 
208 
147 112 
562 348 
163 116 
185 130 
455 265 
•330 150 
111 

103 
•121 

215 
390 
150 
173 
150 
425 
440 

74 
223 

95 
125 
44 

260 
98 

124 
60 

265 
89 

330 
57 

204 
225 
120 
178 
£29% 
185 
42 

333 
TO 

£30% 

142 
133 

31 
565 

B4 
132 
130 
40 

345 
235 
340 

1313 
138 

38 

Ass. Book P.20p. 
Assoc. News_ 
BPMHWgs.’A1 
Black IA.&C.J. 
Bristol Post_ 

ICoUIib WMiam. 
DO “A"_ 

DailyMail ‘A’ 50p. 
E. MkLAlMd'A' 
Fleet Hldgs._ 
Gordon & Got di 
Haynes M>20p.. 
Home Counties. 
Independent_ 
InLThomsond- 
Unk House 20p 

jL’poolD. Post50p 
UMrmBHMnlOp. 
{Octopus PittMing 
tatWtb&Suwt, 
RtMiedge & KP J 

(Sharpe IW.NJ. 
[Utd. Newspapers. 
[WcbstersGip.5p 

293 
478 -2 
113 
265 
318 
378 

-7% 
86 

188 +1 
173 
197 
120 +5 

& +10 
413 
208 
116 

-7 
w +2 

M 
323 
111 

166 
12.0 
5.78 
76 

16.® 
986 

8? 
7.5 

dlXO 
50 . 

QE69%| 
9025c 
13.9 
1102 
6.0 

M 
190 
(13.0 
12.7 

34 32)119 
13.7 
231 

2.7 36! 
Oi 73 
32 40l 84 
11 7417.6 
24 34 

34 

L7l 
8.7 
ai 
6ifl 

aui 
ais 
1256 
U.9 
M3 
106 
166 
27.4 

116.1 
18.7 
113 
267 
90 

77 
au< 
35.7 

PAPER, PRINTING 
ADVERTISING 

62 
57 
26 

es 
i 
Bw 

29 
125 
63 
53 
23 

■g 
81 
44 

m 

90 

Sf 
85 , 

335h 
|W5 

2^2 

97 
93 
23 

40b 
48 
51 
74 
10 
60 

■ 

*AMfcom IM. 10p| 
Assoc. Paper 
Aidt&WBng.. 
BetiMse 
tan Knud MM) 
BnL Priming-. 
BrtmnlngGrp—, 

Do.Rmrlc.Vtg. 
Sutttl__— 

fusion (Sir J.) 
Chxnun Ink. 50tL- 
Cby iRichaitfl- 
aondaMo Group. 
CratBey 10p_._ 
Copper {Janes). 
MgnP«k20p 

East LaiicL’ppr 
EueatjaAi*-, 
Ferry Pick lOp. I 
f Fit chi Co lQpu| 
G.B. Papers-—. 
Gcen Gross Iflp- 
Good Reiats lOp. 
Hamsun Cowfcy- 
WMerpnmGip- 
MrrbMbcBiiOL. 
HCLP Group Sp 
fCCA.HIdgL8p. 
McCBrtpodaieSOp 
More OTerr. 10p 
OgUvy S M.S2. 
Otwes Paper 20p. 
iPageilMatntai. 
•Peters (MiOrafi 
gftnraiMMHMt5p 
Soatcbi lOp— 
Sirttb fDridl 20p. 
Smnfu (Jeflsn.) 
IWerVMtarllV 
Ware Grow 20p. 
WattigunUiJ 
WauToughs.— 
|U(ig« CdtaR-SllV 

PROPERTY 
'24%' 
92>, 

247 
21% 

110 
41 

122 
35 
98 

310 
290 
28b 
118 
£574 
126 

37 
179 
190 
210 
390 
655 

43 
600 
137 
265 

45 
7* 
73 

240 
196 
143 

85 
16 
96 

155 
89 

162 
74 

220 
143 

ft* 
260 
156 
160 
815 
165 
«b 
50 

307 
641 

90 
51 

24B 
£123 
52 

285 
326 
17B 

■25 
342 
178 
1193 
024 
282 
283 
143 

58 
102 
60 

140 
122 
240 

9 
54% 

152 
6 

93 

78 
16 
<2 

1B4 

*72 
£247 

I 
,161 

laTO 
28 

1530 

4 

J 
m 

76 
15 
55 
10 

JO 

3* 
as 
£00 
104 

15 

H8D 
120 
104 
630 
118 
376 

5?s 

165 
£671, 
3b 

197 

.136 

. 14 
)255 
125 
.£140 
[£97 
182 
186 

1112 
35 
63 
32 
97 
41 
93 

lAtsaco Inns. 5p.. 
ATd London lOp 
lAtlnaU London. 
(Ami. Estates..., 
K^-^TOs- MP-! 
lAqws. Secs. 5p., 

MmbpUDI 
Austmark InL — 
BairstowE*es5p 
BNKrlC.H.IlOp 
BHtai (Percy)- 
Bradlorttfhop.- 
iBrtttSti Land-.,. 

Do. 12DcCm.2002| 
Brixtan Estate- 
Caparo Props ... 

[Cap. fi. Counties 
jCarrtfPrap^B 

ChesterfleW 
(chncHb'ry Est- 
U&tySde Estates 
%jOLA50p— 
ctarite Nickoth- 

kWoKUeaZIki 
(Control Secs. 10p 
tntryNewT.lBte. 
jCewty Props. lOp. 
{CuortS Pwg. Grp. 
DaejantHMss). 
JB»sn Dr* CprooilJ 
[Dans Esotei fop. [ 
HfD*riCOra-_— 
Edmond Htdgs JOp 
Esplev-TyaL— 
Esls. & Agency. 
Ests. & Gen. 20p 
Eas. Prop- ln»- 
Evans Leeds— 
Jejou Hro Hm. £1 - 
(FavwewEsts 50p 
[Five Oaks Iras 5p, 
kGMritaPHMkiJ 
U&toiger Trust J 
|GL Portland 50n.| 
. . Cry Mns ot| 
Hammerson *A’ fesssift 

MHKLjadHKS25 

irJS'A: 
Jerrrwn ln«esL_ 
Kent (M.P.) lOp.. 
Long Praprmrs 
Da8i#cljS0(HB. 

Lund Invest_ 
Land Sec. a 
Ptend Lease 50c 
UmMEdrixmUb 
iKMrllbiSnm 
un.Prav.9M 10a 
Lm. Shop Proo 
Do bttfCnv. 1984. 
|Da.9»t& TOLW 
Ljinron HdgL 20p 

MarkhronS” 
MartboroughSp 
'Marter Estates. 
iMcInrrnerlOp. 
McKay SecaZOp 
MlariavdSmSp. 
(Mounttavgn — 

S2 90 
247 

8% 
106 
36 
90 
22 
84 

310 
236 
286 
117 
£374 
122 
29t2 

379 
1TB 
230 
380 
635 
43 

548 
130 
265 
43 
74M 
62 

240 
195M 
97 

s* 
15 
90 

JL3S 
89 

148mI 
70 

& 
152 

275 
622 

82 
45 

238 
022 
40 

276 
3X6 
178 
14 

283 
177 
£193 
021 
277 
277 
125 
57 

300 
53 

138M 
122 
235 

-1 

-1 

+Dd 

-UJ 

+1 

'3 

f 
+2", 
+2'2{ 
i+5^ 
-2 

+2 

hL33 
♦46.2 

20 
tl3 
♦Qfc 

$161 
d94) 
19.6 
153 
tl25, 
Q12%] 
140 
1H0.43 
142 
17 

T5.D 
T8LS 
T143 
258 
143 
15.0 
3.6 

315 

as 
15.1 
5.75 
B- 

125 

b£o 
(498 
20 
19 
ao 

263 
40 
5.5 

b23 
42 
5.0 

1115 
B15 0 
9.8 

,17.9 
sQ26c 
143 
QBOc 
LW 
TL26 
15.0 , 

10 
166.61, 
«iin| 
6525 

d30 

575 . 

"W 
4.75 
ao 

Md975] 
tO 45 

Z-0 . 
QM.3KJ 
13.4 
♦20 
1M38 

33 21hE.6 
2ll 3.6)19.4 

15 
4 

11.7 

u 
33 

Jj 
*5) 

27 E£i 
52 352 
63 * 

27 25.8 
4.1102 
52 U.4 

13.0 

I31!17-6 
219 

£0 

17.1 
289 

3.3B5.1 kjS* 
saoi® 
19)29.2 

105 
L«B6- 
3.8 
3.0)16.6 
42| 7.4 

7.9) 494 
25.7 
153 

, 61 
21)428 

5.JU.9 

SAX 

5.6; 

43l 

47] 
1 
271 
86) 
2m 
5.91 

za 

2ffl 
4« 

I72j 
3.6 
3 * 
IS 
42| 

15 4 
4.6 

13.4 
e7.b 
24 
4.1 
nj 

29) 
93) 

24 

(HP 

HI 

IU.6 
O&P 

47 

,iai 

Izla 
8 

GUI 

, 34 
|29.6 

9.0 
1400 

156 
IUi 

243 

310 
,28 4 
M3 
112 
6 
>10 

197 

|2a4 
£4.1 

I»1 

22 
17.8 

112 

P RO PE RTY—Continued 
198384 

Ugh La 

238 
82 
84 
25 

186 
-35 
196 
214 
43 

350 
184 
285 
174 
121 

11 
94 
30 

200 
360 
214 
144 

89 
29 

•15 
129 
1273 
£126 
162 
150 

50 
235 
55 

337 
69 
9b 

85 
47 

U>4 
33 

470 
7B 

443 
390 

HP 

112 
98 

112 
68 

.a* 
87 

, M 
1125 
194 

18 
1199 
132 
(256 
130 
74 

7 
SO 
17 

125t, 
170 
152 

82 
329% 

74 
15 

7 

£192 
[9b 
135 
1C4 

Z7 
140 
25 

244 

Stack 

Mounlvi**i5p . 
(MdCftlDtt'A.&J.) 
Hew Cra-nbtsh 5p. 

Northern Prcpi 
‘Ririotalr Hldgs. 1£6 
IPeachey_ 
iPod HhfcB- .. .. 
[rwvn wdFa 
Prim Utrrar □. 
Prop-HIrtg & Inv 
PrtW PdrtMiip. 
.Prop, h Rev. 
jPmp Sec Itw50p 
Raglan Prop lp 
Fiogalian. 
F.-igemam lOp 
Pghan Groai lop 
Rosehairah a .., 

[Rush & Totnpfcnts) 
Samuel Props 

ttVatnYV) 
pan Metroa ?3p. 
Sbtaftunk Prw . 

HSAwetm Sws 10p 
{5lougb Ests_ 

Do lG%G0Ht."30 
Di 8"b Cnv 9<.9t| 

ISpeyhaw* .... 
Standard Sen 
l^ragUBraserlOp! 

Cd. 7^* Cm om Prf 
St mart kavnGrp 
Siou Conversn. 

29 KjwthoKHISl 
50 K-IbBrtrt ISesQ 

‘ -50a lirftPt 75j 
lb £-Tjpr EuAteo 10; 
35 Town Centre_ 

117 Trafford Part... 
20 (Trust ot Proo. 5b . 

tor Trust Secs see Suckle, 
1365 
, 37 

m 

16% 

57 

Did. Real Prop. 
UMterlAltreP lOp 
Warner Estate.. 
Vlbmlordlnv 20p 
tVen+taar DFL23- 
West e* CcMHiy 

151, (W-mmarr P. 2tja 
Whittington Int. 

71 MVngili? Proa Inv. 
4-Vort Mount _ 

+ nr Bra Km 

ca 
— Ref Or Brt Ht 

+1 t3 7 IT 
IT TB 

81 -1 43 11 Ia, Csl 
14. U h»9! _ L6) 

23 __ __ _ 
184jt ♦LI « 09 • 
33 +i 1O8 ir KI as 

19B +1 60 ro v. F-Vj 
210 txS735 W' L'T fcifl 

27 +9 - _ _ 
345 B— - _ _ 
174 14 4 3.6 295 
JW* 1625 §1, -Ll 
270 +2 35 IT Ha 
120ml 22S Jjl C6H 

11 0.08 KTl' 290 
99 <23 mPf^ 9.0 
23 +1 41.0 Ll p7ifcJ 

190 fll8» 21 75 Mil 
3641 +15 287 Kft] R7-1 
218 bO Kl »lil IQJI 
143 +1 52 Is? 136 
ES% 93230 

Iti sJT 89 
S7 -i 35 t£ 

eIj 207 
25 
331, _ - — b20 

+4 f40 La 4.5l 071) 
£270 +4 Q10% G3.4 13.? _ 
£122 +i 08% 167 _ 
1SS 7.7 A 71 0 
136 
49 

-2 
+% 

32 
1091 tl 

3.4 
71 5?7 

23f» +2 754 _ 43 
27 _ _ _ 32.4 

320 +5 t4 75 E£ 244 
63 +2 048c Up Ii 13.1 
ttr# _ - 
67 ff 129* 7.8 — 

46 hO.91 15 338 
164 +1 925 E ■ y 1 
27 -1 0J1 l£ 79.9 

455 
78 

435M 
375 
£34% 
U7 

2S 
19 

110 
66 

Recent “EqnlLes 

'0 
-1 

+1 

8.0 
0.75 
11.0 
1125, , 
wavU 10) 
aO 
♦0.63 
g0.07 
915 
SO 

u 

23)57.6 
14 0U1 
3.6 6 
42 143 
50 202 
7.3162) 
3.6 ftOi 
0.6 G4D 
20 325 

SHIPPING 
£11% 
140 
122 
975 
bSO 
102 
61 
33% 

205 
M 
72 

133 
272 

76 
102 
£20 

1590 
as 
98 

too 
H50 

70 
35 
17la 
99 

70 
108 

37 
52 

£14% 

BnL 4. Comm.. 

Graig Ship LI 
Hunting Gibson. 

390 POO (TLrnQUI Scutl U 

10.8) 17 

6 
74 

1U3 
9.1 

167 

£11% 
125 

155 
10 

40 
* 

20 
11 

113 12.83 4.1 3.t 
875 -41 _ — 
520 +10 h75 17 ?1 

95 +i 60 17 9.1 
54% +Uv Tft2.fi 12 6t 
20 -*? _ _ _ 
99 -1 *75 — i 

— — 
46 -4 _ _ _ 

120 +3 1665 — . * 
270 +10 100 u S3 
46 +1 _ _ _ 

87 +6 5.0 Hr 
£39 -% Q42c 15 
350 60 £3 

G7« 

103 

SHOES AND LEATHER 
216 
128 

45 
203 

76 
78 

275 
340 

67 
60 
37 
% 
37 
42 
27 

100 

FI I Group_ 
Ganur Booth — 
Neafam, 5ms 5p. 
Lambert Hth. 20d 
NewhotdA Burtta. 
PI Kart Grp._ 
Strang Ik Fisher 
(Stylo_ 

Z2& 
123 
40 

193 
71 
77 

223 
335 

+2 

-3 

dS.25 
173 
ao 
6479 
T3.7S 
40 

♦33 

ig 33)219 
17 BLl (U» 
1610.7 84 
33 35 UA 
13 7.6 14.9 
— 7.4 — 
- - 663 
15 13 Gill 

SOUTH AFRICANS 
{Abercom R030 j 160 
Anglo Ant. In. Rl‘ £15% | 
Bartow RariR.lfc-1 740 | 

For Checim Stores ’A* st 
{GaldFidi.P.2ijc| 165 ' 
;Krth Trading 50c{ 290 
Messina R050. 

k) K Bazaars 50c 
[Jfa Trrettvm ■A'SOcI 
3. A. Brews. 20c. 

miajTigerCsisRl.- 
Untsec 2CcK_._ 

270 
aot2 
650 
393 
£21 
SCO 

TEXTILES 
282 

89 
108 

89 
99 
60 
83 

107 
73 

144 
£90 

37 
198 
114 
92 
36 
41), 
90 
90 
26 
13 

435 
78 

130 
56 
49 

108 
67 
64 
65 

250 
95 
9} 
28 

105 
29 
19 
46 

130 
70 
37 

30 
17 
98 
11% 
46 
87 

195 
49 

135 
140 
17 

715 Allied Textile 281 +31 7 24 29] 
59 Atkins Bros. 89 +1 50 115 
61 Beales U.i20p. E7 -3 130 25 
74 Beckman A. lOp. 89 573 12 
53U 3riL Mohair—. 88 + 1 «? 21 
77 SutawL'r-ij. JTp. 60 302 L7 
11 Larprts lot. 5(fe. 66>, _ _ 
■rf. Coals Paions . 166 +1 t4 2 75 
53 Corah- . 691, 35 211 
1.9 143 -1 13.25 4! 

180 Go. 7pc Deb 82.7 CTO 075. 326 
18 37 win _ 

13? Dawson lntf...._ 197 +i 16.5 25 
fifi Dixon i Do.nl J- 114 2.22 
b7 fei BrexWrt &u« 74 3.5 32. 
17 Eanrtefttr«,Ufe 36 152 02 
?4 41 15 13 
48 GsKk BTfnoKto 90 3J 25 
35 Hiaong P,a.50p. 

lli'gvabrth M. 3fe 
Do ■A'20p._. 

Ingram 1 H i ICp 

53 -2 ua — 
15 26 +2 *- — 
9 IS +1% 

+12 
6- — 

18 420 
269 

— 
52 Jerome iHhigs 1. 70 OJ 
97 Leeds Grp- 123 i-5 ♦ 
.30 Lister - ... 54 0.1 
23 lo+e iPtften H.l 24 -1 — — 

tti Lyles-S.1 2lfe.. 102 .. .. 6.75 L6 
44 Wacray Hugh... S3 40 lb 
31 U^rtuifA.) 2<fe 39 >20 2.4 
36 MiDer IF.) lOp. 43 ♦1hL35 30 

F or Mon: ton See Palma Recwii Eauliics" 
35 Munton Bros 10p. « 3.0 13 

1£8 Notts. Manfg.... 
Noea Jersey 20p. 

228 +2 15.1 3.4 
30 43 +1 t«.o 10 
47 Parkland'A'. 88 37 J.-J 
17 RiQhvdslCfe.... 25 dl *% 0.75 

J.4 62 SE.ET.3fe.... 105 td +a 13.5 
13 Sckers InL life. 23 Z02S — 

9 Starr S Mxtmi .Op. ...a — — 

22 SV*w Caipeu ICp. 43 tL5 0.1 
H? 128 +f t&253 37 
■w Small A. Titfmas 45 — 
20 Snclleurr R. lOp. 

lor 5ma B. 
37 

*.D. see Cher 
18 

icafe 
23| 

17 Soeriter 'Geo 1. 25 6.1 
7% Siockferd-A- ICp. 

Stroud Rile-, Dr'd 
K — — 

72 S£M 2» 38 
6% SimwKTiF.7_. 101; — — 
10 Sunbeam iVolSey. 40 2.6 
58 Tert'td Jrsy. life. 87 +3 4.0 U 

100 Toriinsanv. ... I7D 50 
L7 

04 TorayYSCl. 127 tOU!A 2J 
325 

3i, 
Yari lyde 20p... 
Yot^lial- 

375 
12% 

18.0 JJ 

72 
32 

el21 
3.9 
4.7 

f 

54 

SID 

(7.6) 

UJ 

60 
ML4I 
06.9 
102 

1T9 
iac 

8.4 
(K01 
165) 

40(120 

9_5f*9.9l 

7.0)<7Ji 

TOBACCOS 
207 130 
159 103 
132 98 

BAT Ink_ 198 .... thb.88 3.6) 50j 62 
Irroeriat_ 159 +2 7.25 2.0 tSIOO 
Rahmans 12%p.. 126 +2 t63 bq 6.6] 20 

TRUSTS, FINANCE, LAND 
Investment Trusts 

imw | 
Kgh Lor j 

140 
76 
81 

532 
ib 

393 
305 

73 
174 
104 
102 
252 
58), 

438 
143 
lib 
73 
■184 

346 
37 

147 
108 
254 
146 
148%; 
15o 
136 

90 
162 
28% 

260 
288 

66 
£10% 
-61 
*84 
815 
164 
283 
418 

t>7 
270 

38 
422 
108 
168 
457 
757 
260 

350 
417 
374 
273 
129 
42 

324 
67% 

780 
158 
223 
101 
87 
*»7% 

233 
500 
CT4 
208 
85 

129 
190 
348 
120 
37% 

>135 
57 
55 

1378 
60 

226 
(240 

62 
93 
76 
74 

161 
47 

(*, 

91 
61 

. « 

'% 
103 
74 

1104 
1G4% 
97 

UO 
92% 
6>% 

123 
.13 

I21I 
48 

465 
37 
33 

425 
W 

190' 
245 

47 

a 

(322 
,438 
(126 

3% 
303 

167 
73 

, 22 
212 

, 57% 
!525 
124 
|U0 
81% 
44 

m 
122 
w% 
73 

162 
1289 

97 
22 

Sec* 

[AberrA-efl Trust... 
Aiha inv.. 

(Alliance Inv- 
.Alliance Trust- 
{Ahifund Inc.- 
Do. Capital_ 
Aha tnvesimeni.. 

lAmhrose Inv It*. 
Da. Cap. - 

[American Trust ... 
American Ta. 'ET 
Anglo Am. Sees . . 
AngJo-lnL Dtv- 

Do. Asset Shs. 
Anglo 5£OL lev. .. 
[Archimedes Inc. . 

Do Cap. SC?.— 
rtpArgo tnv(ASl) . 
lA&ndpwn Irv- 
Assei Speiaal- 
Atlanta Inv. lOp.. 

[Atlantic Assets .... 
SvjDieGJIartiJapEn 
SanSuen' Inv. 
Berry Trust. 
BishOpsgaie Ts ... 
Burner 4. Sdm. 10p| 
BnL Am. L Gen- 
,British Asru.-ls. 
lEnt. Emp. Sm 5p. 
jSrtl hie. 6 Gen. Dht 
>Brit. Irwesi- 
Erunner Inv-- 

{Caledonia Iim..... 
[Cambn.in iaid Gen 
, Do. Cap 7%p. 
{Camellia I-ws. lOp. 
Cardinal Did....- . 
Chan’ll*- Inc. £1. 

Da Cap-... 
Charter Trust.. 
Child Health £1 
City * Coro. Inc... 

Do. Cap ‘Xl>... 
City Cm For. Inv... . 
City oi Oriord_ 
Cootinenfl t. Ind. 
Cres’-n Japan 50p 
levs* Fi>>osrt£l 
!Danae>fr.c.<_ 
Do. (Cap - 2p- 
Di-hy Tsl Inc Cl 

Do Cap 50p .... 
Drayton Japan — 
Drajton Cons — .. 
Dravton Far East. 
Du. Waraats‘82-91. 
Drayton I*reroKT . 
DuaivM 1 nc 5Dp 

Do CapnalCl... 
'Dundee A Lon ... 
|£dniiorgn Am T*t. 
Edinburgh Inv 
EDITH. 
.Elecv.i Inv Tu. - 
Elect, o Gen— 
E.n»srt*‘- --*rv S£ 
Ee.ii>xiila ►Si’ 
Er j. & iniematl. 
Eng. V M.Y.-Trutn 
Eng. Sm Scot Irv_ 
EltJltV Cont'l £1 _ 

Do OePoSQ?... 
[Lmovrlaethv Df; 
,F.oC E-.Tu.IOp 

Pnte | — 

133 

SI 
S30 

65 
393 
255 

b«! 
173 
u: 

■» 
252 

SB) 
438 
137 
UO 

72 
176 
340 

37% 
135 
93 

SO 
146 

»v. 
Kri 

156 
132 
93 

158 
23% 

2va 
225 
Mtd 

05% 
61 
S6 

810 
164 
236 
403 

65m 
270 

422 
108 
168 
457 
757 
260 

5?=% 

320m 
417 
374 
273 
129 

41 
324 
63 

7B3 
158 
1G5 
100 
S3 
971, 

233 
425 
£22 
206 

31 
1T7 
0E5 
347 
120 

55 

+% 
4.6 

U.3 if 
hLS6 10 

+2" 1123 10 
75 10 

058 — 
*105 09 
78 0.9 

255 Ll 

-2 5J 11 

Vi 
5.9 10 

26 lb 
8.61 

QL3% u 
70 

sL05 
♦Ll 
03 £2 

+2 01 L4 
4.16 10 

-ie W.95 Ll 
35 LO 

-"2" 3 15 1C 
26 10 

+i s.o 10 
+% 0.9 12 

LO 
110.6 12 

+%' 
183 
1155 10 

+1 OSS * 
+2 

170 0.7 
3.b5 Ll 
Q40% LO 

+%" LW • 

1121 LO 

+i" LO 15 
585 10 

+2 1153 LO 
+3 15 Ll 

• v re rora 
T4 0 11 

♦2 250 * 

+3" «7o ~ 
8.5 LO 

+7 085 0.9 

*2 110 10 
r'. T7 88 10 

+ 4" ♦ii 10 
035 • 
♦12 5 10 
*2.3 
T3 3 Ll 
L3 1 12 
015c 6 

•6474* 09 
60 10 

1? 3 10 
20 10 

14.71 1C 
+2" tllCJ 11 
-2 nOUS 10 
-I g3 09 17 

ua 

16j 
m 

17J 

33 

29 
14.4 

27 
112 

48 
29 
45 
12 
05 
0.1 
4 1 
0.9 
32 
3.4 
4.1 
45 
45 
30 
5J 
4 1 
014 
20 

12 
32 

<3 

129 

L3 
5.0 
40 
OJ 
-I 

INVESTMENT TRUSTS-Cont. 
1«3« 

Mpli La" 

58 
124 
220 

I r*. |*-1 E k|K 
1U 1+3 1L55 I 12) 2.0 
172 i.ItbJ | l3 52 
270 

12 
214 
404 

112 
172 
270 
■13 
214 
-414 
1171, 
200 
19b 
298 
106 
491 
489 
104 
298 
148 
254 
lib 
243 

42 
220 
107 
174 
194 
470 
470 
156 
132 
1231, 
139 
22b 
420 
270 
225 
137 
207 
338 
455 
192 
59% 
32 
101 
551; 
U% 

340 
269 
115 
142 

40 
103 
140 
267 
101 
111 
207 
149 
83 

18b 
323 
353 
117 
641, 

180 
150 

83 
140 
137 
315 

40 
23» 

65 
TO 
79 
75 

2S1 
154 
142 
100 
95 

625 
108 
340 

68 
38% 
29 
12 

328 
162 
274 
148 
142 
23b 
432 
137 
104 

38 
141 
286 
261 

95 
107 
174 
mu 
790 
£75% 
758 
215 

■8* 
228 
169 
269 
206 
347 
138 
228 
312 
310 
183 
114 
448 
% 

198 
239 
166 
40 

170 
22b 
m 
65 

132 
254 
176 
245 
125 
162 
108 

96 
36 

236 
185 
170 
267 
149 
182 
75% 

515 
181 
94 

495. 
73 

130 
34 

218 
b2 

£ 
328 
100 
149 
130 
159 
83% 

[253 
70 

feOT 

!17J 
70 

145 
45 

ii 
77 
84 

1310 

TO 
87 
82% 
93 

,153% 
220 
175 

154 

(186 
66 
46 

IIP 
87 
96 
33 
65 

105 
,149 

58 
64 

140 
82% 
65 

116 
286 

106 
43% 
105 

85 
57% 
61 
88% 
79 
20 

180 
60% 
56 

Fleming Mertt-... 
Flnang Ovenevs Ts. 
Flronng TedL Inv. 
Hemmg Unhnvsal 
Foretgn & Col... 

(F U.G.I.T.IROJSI 
Fulcrum Inc.. 

Do. Cap. 2>d>_ 
Funcfimml Inc.-.. 

, Do. Cap- 
[G.T. Global Rec.£l 
G.T. Japan_ 
.Gen. Consotdbl _ 
[General Funds_ 

Do. Con*. 10p_ 
[Gen. Investors_ 
Geo. Scottish_ 
Gen. Said**. 12i*>! 
Glasgow SThkfts. 
Globe Inv._ 
Grcenfriar Inv ._ 
Gresham Use. ._... 
Group Investors — 
Hamtjros_ 
HIM (Philip)_ 
Independent Imr., 
In*, in Success_ 
Investors* Cap. - 
Japan Assets lOp 
Jersey Gen. £1 .... 
Jos Holdings 
Jove In*. Inc. lOp 

Do. Cap. 2p- 
Keystone Imr. 50p 
Lake View Ira._ 
Late. & Lon. Inv. 
Law Debenture.... 
|Leda In*. IncJOp 

Do.Cap.5p.— 
[Lon. Atlantic_ 
Lon. & Gan. SOp 
Lon. & Lennox_ 
Lon. & Lomond_ 
Lon. Prudential — 
Lon. a, S*dyde_ 
London Trust__ 
Lowland Inv- 
MAG Dud he. life. 

Do.Cap.10p —, 
Do. 2vd Oral Inc. Un 
Do. Cap. 4p_ 

MarlnrAibLS.Td.£l 
Mekbumln*- 
Merchants Tst — 
MidWyndlnv. TSL 
Monks Invest_ 
MonL Boston lOp 
Do.Warums...... 
Moorgate Inv.TsL.. 
Murray Caledonian 

, Do-ff*- 
|9i, l^ro^Clydesdde. 

[Mraray Ghndevon 
Murray Nutim. _. 

191 
87 
30 

J1 
[272 

40 
23% 
20 

7 
138 

S 
1178 
262 
76 
76 
31 
92 

|157 
:18b 

73 
73 

,118 
£57% 

J540 
[145 
£41% 
« 

168 
U5 
198 
157 
276 
98 

159 
Z16 

.121 
, 77 
328 

67 
139 
172 
116 

30 
104 
P62 

58 
B), 
84 

166 
U6 
127 

, M 
172 
b7 
[142 
,182 
'111 
117 
66 

3TO 
129 
60 

378 
40 

S’ 
150 
37 

F. & C. EurotnKl 
Family In*. TsL 
FadwnGGen.Sp 
FlrdCtartane Assets 
First Scot. Am._ 
Flrnmg American. 

Da 7pcCr(JnLnl999 
f"*~ ilk I Han'Snur *ilY 
’Fleming Enterprise. 
Flentag Far Eastern. 
|FtaWg F Mgrtwg To 
Fleming Japanese 
Oo-B' 

Murray Western.. 
Murray Western B J 
Negit S.A. SUS17 
NcwAus. hwTaStip. 
New Court 50p.... 
New Darien OH Tsl 
NmTIng <1993j Inc. 

Da Cap . n. 
Da Wrrts.  ., 

New Tokyo lm. 50d 
1928 Invest._1 
Nut. Atlantic Sec. 
-NtK Brit Candlan, 
tfartfi Sea tarts 5<fe_ 
'Ntiwv American . 
Northem Secs — 

Kkl & Assoc, hrv- 
toutmehiw.-. 
PtrarWUssftsTsUljp 
fteckw; Metals Tsl. 
Rl T 6 Northern... 
Raefaum. 
Rights &lss. Cap. 
River 6 Merc..... 
River Plate Def. 
MmxitBr IR50- 

Da Sub.Sh’s FI5 
Roilnco NV F150 , 

, Do.Sub. Sh*s.Fl5-J 
Romney Trust..—. 
RorertoNVFl50 
Ruetfimond Inc... 

, Do . Cap- 
[Safeguard Ind — 
[ST Andrew Tsl _. 
;Scol Am. Ira. 50p . 
ScoL Cities‘A’ 
Scot. East. Imr— 
Scottish inv- 
Scot & Mere A— 
Scol Mart. &Ta. 
ScoL National — 
Scol Northern— 
[Sec. Alliance Tsl 
SeomtiesT. Sc._ 
SJwes I nr. 50p-- 
SPLIT trtC- lOp - 
SPLITCap. lOp.. 
Stewart Era Ira life. 
ShddmFtfEaaSL. 
Stockholders Inv.. 
TR Australia Tnist-' 
TKClyol Lo*tanT9. , 
TR IntL A General- 
TR Nd** team** 
TR North America., 
TR Pacific Basin.. 
TR Prop. Imr. TsL 
TRTedmolagy_ 
TRTnroevsCarpa 
Temple Bar—— 
Ttvog. Growth — 
DaC*».£l . 

iThrogmorton_ 
[Tor. Invest. Inc.... 

Da Cap.- 
Trans. Oceanic— 
Tribune Invest — 
Trpl*vesLlnc30p 

Da Coital £1 ... 
US Deb. Corp- 

Jyiking Resources. 
(Weroyss imr. £1 
WinterbonomSp. 
Witan Inv.— 
Do. Warrants_ 
[Yeoncw Ira- 
Yorks, & Lancs — 

200 
196 
298 
102 
491 
489 
104 

ZS3 
114 
222 
5S 
4 

40 
219 

99 
U9 
194 
470 
470 
155 
126 
123) 
137 
226 

137 
205 
Z7B 

246 
100 
53 
11 

340 
267 
US 
142 
37i 

102 
Mffl 
263 
ii® 
118 
205 
14b 
83 

186 
308 
34B 
111 
64 

180 
149 
81 

135 
136 
110 
32 

239 
95 
TO 
77 
73 

251 
153 
140 
97 
94 

52 
327 
67 
38 
29 
11 

316 
162 
274 
148 
118 
236 
432 
137 
1®4 
34 

113 
270 
2S&0 

95 
107 
173 

Sf 
£75! 
751 
215 
I4H. 

268 
202 
347 
136 
228 
312 
310 
183 
113 

38 
170 
222 
103 
65 

131 
254 
162 
245 
123 
159 
100 
96 

£ 
IBS 
170 
267 
146 

1- 
UO 
90 

477 
73rd ■s 

218 
62 

+3 155 
163 
120 

ft? 
+4 N4.25 

, .... 07^ 
75 
72 

+1 FIS 
225 

+3 FL75 

■ qj 275 
mwm 70 

|u| 
H215 
675 

+2 224 
0165c 

a .... 50 

+% 469 
+1 

35 
-1 mi 

7.0 
+3 18-H 
+5 _ 

(3.75 
3.1 

-2B K21 
T2J 

+4 183 
1 +5>s 27 
1 -31, 4.0 
1 +1 13.4 

3.4 
+1 75 

05 
+5 
. w 
. 

gl 

+% 
UO 

+i" 
42S 
288 
45 

. 504 

+F 525 
15 
20 

H21 
55 

23S 
3.75 
5.75 

+? t2L75 
-1 _ 

+1 (8.42 

13.7? 
+1 1241 

18 
+1 24 

125 
_ 

+7 t9J 
+1 (4.4 

„r., 
+1 3.15 

20 

EUI 

Q13c 
15 

13.75 
+7 026 
+1 122 

♦i" 
52 
3.0 

1535 
30 
5.4 

+3 50 
+3 438 

24 

-6 
055 

+3 84 
1019 

tn4 13 
60 

-% 

+1* 

vQ26% 
vQ269f 
fOl«JK 

+1 «im 
+1 (4.6 

— - 

66 
-1 70 
+1 4.62 
+4 13.5 
+1 335 
+1 47 

:i li 
+1 39 
♦1 

w 
*1 

8? 
15.16 

o!i 
die 

3.85 
6L83 

+1 127 
3.15 

+3 

+4 ELM* 
+1 128 
+2 33 
+1 133 
+1 42 
+% 279 
+r _ 

65 
105 

+6 105 

t3.4 
+1 1757 

652 
+3 29 

200 
+li? sO-7 
+1 12.4 
-1 PCI 
Eif ^11 

an till 

u 

£2! oi 

til fli 

ii 

Finance, Land, etc. 
19044 

M3h Lm 

327 
-221 

585 
'19 
90 
71 
47 
97 
85 
14 
67 

■95 
335 
665 

93 
49 

£83 
•726 
16 

170 
730 
MO 
136 

373 
112 
570 

49 
72 
95 
27 

205 
30 
13 
52 
73 
62 

£85 
624 
89 

300 
455 
457 
355 
£385 
*450 
12% 

69b 
21 
67 
36 

182 
145 
£76 
53 

950 
190 
bl 
88 
44 

190 

|276 
135 
260 

a 
53 
32 
50 
52 

Tl 
42 

Stack 

Ablngworth lOp 
Aitken Hume— 
Airoyd Smithers. 
ArafgMrtlFintaK. 

Wbp£l 
Do. 5% Can PriLL. 
ArqykrTrusI_ 
Authority bit. 2Qp. | 
Bariow Hldgs life) 
BameiK&FtoDw. 
Bantisbond l<fe- 

Mtt 

72 (Centreway 
1435 jttHaolKLrK 

78 

, 30 

flk 

TO 
20 

[340 
28 
55 
40 
16 

135 
14 

7 
19 
43 

. 31 

n 58 
10 

195 
£08 
190 
£320 

42 
19 

122 

. 46 
to4 

39 

[120 
39 
38 
25 
80 

lor Brtmar Trust see Frost 
Bncnua Arrow.. 

10 

1+2 | 40 

1-21-1- 

9 It 
29 

2< 

!:S 
3.4 
45 

(U9 

a 
25 
25 
60 
3.4 

29 
12 
3.3 
30 
4.4 
6 2 

1L1 

as 
0.6 
za 
Z7 

1145 

52 
L4 
60 
L4 
27 

48 
L4 

CVr|a*s|HE 

0 
38 
3. 
Z1 
3.8 
2B 
44 

136 

168 

501 
0.9 
5 2 
25 

35 
35 
2.4 
2b 
52 
0.9 
27 
22 
35 
52 
OJ] 
Lb 

4.6 
4J 

115 

42 
23 
36 
45 

195 

00 
Z9 
27 
3.8 
23 
65 
4.4 

10.4 

108 

TrusL 
ffrdeOJ 665 

kEHw«UltaiSp 
ft Energy Fla, ltfr 
Htbfe(C(Jbi.9U2DOO 
lExco InLlOp — 
Ex Lands 10p_ 

KFlextech lDp_ 
J+Frambogton Grp. 
‘Frost UJ.AD.l. 
Hamhro Trust.. 
Hangxan Tsl SoJ 
9Haw Par SSX7] 
KodcntuUniaGiTi 

[UnLFn.8,1w Cp.. 
[in bk Tsl Jw. £1J 
Investment Ca 
hmry A SvneO.lp. 
Kakuzl k5 /-.— 
KeflockCnvPf5p; 

[Kectrii Tjykvllb- 
:KwahulOp- 
LnanJAKlmlaita 
London inv. 5p. 
Lon. Merchant.. 

Do. Dehl- 
IfeTWMtoTO-iB, 

M. & G. Crow)..I 
Majedie Hits. lOp) 
.Maran Can. Corn. 
Martin 'R.PJ 5p 
MeroanUle Housej 
Mexico Fund Inc. 
NezoareCsiPqN. 
'Mills & Aden— 
M.M.C lots. 12«ji>. 

.„ Wmwitat 19Bl5cts 
9% WOTL AS0.2S— 

Oceana Cora_ 
PvambelOp — 

[Part pin Ira. ]0p 
SKverntmes 2%p. 
iSXMUpe Ami.. 
5*is til Bros. 

(900 rrohnSAU- 
lWCaopitedi5£b J 
[Weapool Inv.... 
[♦YrtreruinlDv.5p 
HYirioroi bm. l(fe_; 
,Yule Catto lOp. 

280 

+101 
69(16.1 

13)146 

+1 

Q5c 
uBM 
225 

Qa0„ 
H£L75l 
■0^5 f 
t®c 
0.43 
LLO 
125 
017 

1155 

35 

+15 130 22 

-5"“ 3-i_ 

113 
100 
h43B 
(BOOSt) 

^7c 
11 

124 
0.35 
bl4 
30 

29{31B 
5.7 r 

3.61 

OIL AND GAS—Continued 
1933-C4 

Mgb Lm 

320 
a» 
•242 
92 

-83 
-151 
£171, 
136 
110 
115 
140 
37 
17 

1TO 
150 
26 
42 
79 

133 
390 

38 
9 

60 
54 

130 
•112 
60 

105 
525 
106 
101 
128 
23S 
500 
14 

194 
£105 
32ia 

307 
£117 
232 
340 
332 
•302 
200 

48 
£505 
£665 
397 
790 
IIP, 
1TO 
121, 

105 
14% 

207 
71 
46 

815 
£53% 

12% 
123 

61 
250 
200 
195 
75 
53 
43 

166 
22 

ES7 
22 

189 
60 

B31 

518 
305 
428 
662 
71% 

258 
88 

315 
42 
27 

210 
370 
57 

£73% 
24 

300 
107 
240 
70S 

95 
124 
>410 

410 
47 
96 

135 
103 
100 
DO 
28 
64 

£10* 
32 
37 
70 
55 
15 

■ 7 
65 
75 
12 
a 
64 
05 
35 
15 

3 
10 
25 
63 
57 
30 

4 
42 
38 

„ TO 

128 
l£83 

(147 
£70 
120 

101 
65 

“2 
£430 

,£495 
ZZ3 

boo 
100 
105 

2 
11 

2 
63 
12 
24 
55 

03*1 

25 
. 34 

Hit 
K 
12 

102 
17 

£58% 
10 
42 
23 

365 
,l21%[ 

US 

*1 
163 
49 

1125 
20 
13% 
65 
55 

, « 

[165 

ffiCartntJrFn ?£b 
>KantJ«caR« 
Caness. Capri 10p{ 235 
CeoturvlOp .- 
Chart crhaC 5p 
DartcrtawFn. 
CwFr PvtroirsB 
VCUnnBtil Prt NL 
KkrffOII£l.„. 
+Da Cm A..._ 
Clyde Petrohwn 
9CcUhk<K.1 10c. 
fCammml Pri NL 
nCvmFrt.IM.lta. 
•Crodo Pet 10c 
feOnrset Res CS1. 
VDadik1 E.ightf 
L SaHUid DtsMre 
{•Edmburqh Secs. 
nE^rtonttl L£SL2fl 
EtmvCapaal Bhp, 

feEurapa.. 
VFakntwlJi Pmu 
•Flair Res. 
♦FloydOil IDp 

[IWariic Oil. 
(•Genoa NL 50c 
•Glob* Nat Res 

(Goal Pet 5p_ 
{•GuHdream finfl 
HHafisiPK.W.50, 
JlbmfeinDliCSiUn 
{•Htfri Plains OilJl 

Hunting Petrol. 
bUfacbtUlTOj 

[fICCOtllOp.. 
Imp Con. Gas £1 
|DBtefclki9WOO0 
InL Adantb Res-I 

Jfitwnawqal Pett. 
»Invent Energy 
[Jackson Evpln-li.. 
roJebsens Drifling 
IKCA Drilling lp 
nLonAmCngiNV 
NLoiAaiEaarbns- 
LASMO_ 

Do. ■‘Ops" 10p 
b*%c(k«!M Q. 

[•Magellan Pet. 
tataprtlfeabror 
tnkniexPei Ufe. 
NfttaartPWNL 
{*W«»0dAS02S 

«Moray Firth . 
MtawCatntta.!p. 
•Might Hawk Res 
Kursk H. Kr 100 J 
•OMstortf 10c _ 
•Ohio Res_, 
N & 6a PiKiSUO—I 
mMlap Snc. 
OtrarPith&Ueg. 
•Ortrit_ 

.nOspreyPet.... 
WPadiser int||.. 
IVPenim Res., 
Petrocon 12is> 
•Petro Energy. 
•PetrtrfinaSA. 
Pinero (Wife ft L) 
♦PicLPet £1.., 
Premier Cons. 5p 
Ranger oun_ 
Rjyal DHCtl FL10. 
•SASOL Rl.— 

toSentos. A025c-| 

{•Sceptre ResJJ. 
[Shefl Trans. Reg 

Do.796Pl.tl. 
Silkolene._ 

{WnudmatRes40p 
Usovpreigr Oil. 
fciSisiiatar (a«l 
‘Vstrata (aA5035 . 
(•Sunmask P«. 
tom IUIQ Lp) 
[TR Energy.-. 
|Te»aco4V'i>Cnv. 
(TeusRJPriralaim 

[148 tTncemroi_ 
{434 {Ultramar_ 

26 NFAtenor R«0. 
71} NpVVMcs AxisL 

Ws Pa (Brume 4 
, Do. (Aust) 10c. 

15 |Westtor« Pets 11 
37 ppMNffiide A50c.| 

19m *-• 

330 
195 

77 
S3 

151 
£27% 
238 
102 
105 
231 
20 

£> 
100 
21 
33 
65 
as 

345 
23 
6 

20 
30 
82 
92 
40 
92 

410 
106 
55 
72 

192 
450 
U 

154 
£91 
271, 

238 
CU5 
135 
300 
320 

75 
170 
34 

£430 
£580 
333 
550 
U1 
X4S 

M. 
105 

13 
207 
28 
46 

625 
£52 

s* 
60 

105 
170 
13® 
7S 
16 
38 

ua 
191, 

£S3U« 
12 

ISO 
60 

726 
£36% 
247 
500 
305 
313 
658 
70 %al 
206 
72 

305 
34 
14 
87 

145 
45 

£731, 
23 

232 
85 

210 
695 
55 

135 
39M 
395HI 
20 
66 

-2 

+2 

[+10 

+1« 

ft*. 
Hrt 

92.75 
34 

903 
90 75, 
v3(«J 

I I** 
C-ir Grt|P.E 

20 
015 

tLO 

80 , 
DIP*] 
002 
100 

ii 
ftl 

Q8%119.ll 

tOL5c 
*175 
375 , 

[toninl 

i£o 
143.65! 
9.6Mri 

C2.Sc 

r 

+1 

¥ 

+2.3 

375 

BF>295 

GQ2St 
QSc 

1218, 
49<«1 

t7.0 
05 

Q*VH 

84 
tl50 

Clflc 
GQLfl 

3J 

2$ 

17| 

17- 
6-3. 

8f 
10 a 

aiM 

a 

1501 

OtJ 

24 

fbd 

266 

4.9 

3U 
05JB 

35 
1881 
75 

S.3|lLl 
16(17 5 

L0M3.4 

0941 

U4 

33.8 
390 

OVERSEAS TRADERS 
20 |Alricar Lakes... | 49 
14 BottwctmKlMfeJ 25 
43 iBousteadlOp...) S3 

For Crosby House see 
96 IfLilayUames). 

, 9 ?Fira Pacific Int 
|143 Gill & Duffus.... 
£24 Gl Nthn. £10- 
475 H'rts^s.Cros.U 

355 {263 InchopeQ. 
29 Jacks Wm.. 
Bl Lonrho.—.. 
31% Mitchell Cott&._ 
78 Nesco Invests... 
33 Ocean Wtsns.20pi 

124 Partan. ZnchlOp 
124 Do. 'A' HOI lOfJ 
118 R-E-A-HUtenr1 

, 58 S.ne Darby MS05 
[260 5!eel Bros...—. 

18 [Tozer Kems. 20p. 

49 
31 

105 

149 
15 

210 
£90 
837 

50 
131 

S3 
■103 
43 

150 
150 
257 

93 
395 
37 

19B304 I 
Bgk lav 

PLANTATIONS 
Rubbers, Palm OH 

Stock M is 
140 
•21 
194 
SO 
USij 

178 
113 
107 
613 
144 
72 

233 
81 

67 Angia-fndones'n _ 139 +2 130 6 
Vr 9A3tSedBcta*a?a .1®, +1 — 
54 Benam lOp-- 

CastiefiHdlOp... 
127 +5 008 11 

405 BSO +65 S14D li 
51 Cora. Plants MS05 liO +1 vQlOc u 

1 Srand Central lOp. — — 
75 
69 

HaroovsMfy PI MSI 
Highlands M 50c.. 

163 
107 

+6 
+1 

vga24c 
rtf 15c LO 

51 Kirfa KepongMSl. 105 +2 vQI2Uc 
L 210 Ldn. Suncnra ldp 613 +13 ♦80 

67 Uaiaknff MSI — 138 +2 *07t^ Cl 
48 •Malay Plants M$1 70 rtl8c 13 

1)2 Rlgtawise lOp -... 190 
+9 

♦ 10 42 
31 Row Evans Inv. Ufe 81 00 L7{ 

Teas 
335 [255 Assam DooanCl. 
790 435 LawntrGip £1... 
248 167 McLeod Russel £1_| 
134 105 OtaAseCwiH.lWMZ 
400 280 Moran £1_ 
337 212 WiUiamscmtl — 

335 
790 
240 
131 
390 
320 

+1 

60 
250 
hb.67 
a<%) 
1.0 

150 

I I™ 
Per Grit 

L9j 26 
25 45 
LI 4.0 
32 92 
- Q.i 
22 67 

MINES 
Central Rand 

£31% 
£18% 
i30 , 
Ql?2 
5T0 

£12% Durban Deep Rl.. — 
7fc8 East Rand Prp. Rl. 924 -2 — — 
75 Eooli Cons. - W _ 

£69% 
740 •Sf +& 

O120fc * 

p38 West Rand Rl_ 469 +17 Q6oT| 0 

291 
407 
•419 
64b 
£13% 
0.9% 

341 r, 
438 {177 
623 Pil 
293 
D5>4 
222 

Eastern Rand 
'Bracken 90c- 206 
WCoie Moskrtrin 5c 234 
East Daega Rl302 
ERGO R030_ 490 
GroWvtei 25c_ 936 
Kinross Rl .. £14% 
Led re 65c... 213 
Manevale ROJ25. 231 
'S. African Ld. 35c.. 409 

135 V la fetor* em 50c... 178 , 
£20*, MAnkeHiaak Rl— £29%{-% 
108 WiL Nigel 2Sc_... M2 

(174 
|lb7 
103 

711 
QD 
177 

+3 
+3J 

+16 

-+i» 
+3 
+3 

£12% 
£44%j 
420 
£23 , 
£25% 
961 
356 
£60 
135*4 
£30*, 
£47*, 
£14% 
£88% 
05% 
538 
£43*4 

825H 
|£|7% 

Jail 

pSl 

m 
08 

1937 ■ 

£10%|661 

p4 
£28 

(£50 (Vaal Reels 50c. 

Far West Rand 
+16 

$ 
+> 

I 

-i 
+4U 

ft 

Blyvoor 25c_ 
BirifebRl.—. 
Deelkrari ROJO.. 
DoornfontemRl. 
Driefontrin Rl — 
EUndsrandGU.20c| 
Ebbrag Rl_ 
Hanebeest Rl ._ 
Moot Gold Rl_ 
Ubanon Rl__ 
Souihvaal 50c 
Sliriontein 50r .... 

Ventervost Rl— 
Western Areas Rl 
Wesivro Deep R2 
ZandpanRl. 

924 
£32% 
263 

231M 
£45*, 
C29*b 
£ZT 
£34' 

£72% 
870 
355(il 

782 

064c 

062%c 
cii* 
QlS7c 
059: 
050c 
060c 
Q4Sc 
Q411c 

PS70c 
10590c 
013c I 
0200c 
0285c 
040c 

032%c 
07b0c 
0330c 
0300c 
Q395c 
lorn 
Q1195c 
IQiSCcI 

11J1&2 

25 75 
A 0.2 
L6 7.4 

Li 

162 
12.7 
£9 

10)14 8 
33 

Q12SC 

t 
106 

3A 22 
271 0.8 

75 
27 
S3 
98 
6.7 
&1 
68 

155 
100 

* 
83 
7.7 
95 

l£2S% 

Free State Dev. 50t| 
F.SG«Wd50c _ 
Harmony 50c_ 
LoraineRl.. 
Pres. Brand 50c - 
Pres. Stern 50c _ 
St- Helena Rl_ 
Uiuselll--—- 
WrikomSOc- 
W.Hokflngs50c... 

O.F.S. 
565 
£24% 
C13 
334 
£24% 
fza** 
£23 
TOO 
791 
£28% 

+% 
-1 
+17 
+% 

1050c 
Q455c 
0235c 3 

+% [0510c 
*H 0535c 

OIL AND GAS 
82 
90 

•S3 
795 

100 
95 

233 
67 

315 

53 
30 

134 

455 1»6 
82 

258 
20% 
175 
38 

200 
£79% 
290 . 

22 [lIAmfln Flds20|L 1 30 |.. 
32% Anvil Pet20p._ 90 +7 

6 ltAmLnervafe-| 76 [-2 
35 )l1AllanticRes..l 625 |-3S| 

For Allard is Res tee Int. Atlantis Res 
H-Bertrelfy Expln 
IBranon Q- 
Bridge Oil-, 
BnroKMAHBMb-J 
IBm Eertira life. 
BnL Petroiewn 

Do. 8% Pf. O 
Bntoil lOp. 

jVBnmiwuii AS1. 

Uftjaftrilr£a25 
IBvnuii £1-, 

Do8*,Ln41r9<d 
105 ftlMritaunlW £1 

71 
157 

3 
5 

s 
7_4>, 

87 
30 

220 
53 

315 
448 
80 

230 
19*2 

240 
30 

187 
75i, 

280 

-3 
+X 
+12 

3%| 

-1 
-9 

*2.75 
1128 

120 2S 
5.694 

u9.9 

ISO 
0B%%] 

24 

!ii 

65 
10.0 
62 

830 
£39% 
250 

I £01% 
700 

Afn Carp SA $150) 
.% Ang. Am. Coal 50c 4 

AngtoAmer. 10c. 
Ang. Am. Gold Rl 
Angtovaal 50c .... 
Charter Cons. ?p_ 
Cons. Gold Fields. 
East RandCotLlOp 

!% Gencor-JOc.. 
Gencor Invest Rl. 

% GotdFiriiKS.6 5c. 
% Jo "burg Cons. R2. 

Middle Wit 25c... 
Mmorco SBDL40 
New Wits 50c. 

% Rand Lontton 15c. 
Rand Miil Props. Rl 

£21% T-vaal.Cons.Ld.Rl- 
[140 |VogehZ%c_ 

Finance 
130 
03*4 

sk 
a- 
527 

24 
05*, 
£10% 
03% 
£80 
E75 
703 
497 

15 
680 
£22% 
170 

+% 

-*4 

0440c 
0112: 
Q175c 
0680c 

MQ7 5c[ 
0145c 
0110c 
IQBtOcI 
0335c 
110 
245 
gL25 

JltlUOcI 
10130C 
0100c 
0650c 
toaoc 
025c 

7p 

035c 
0280c 
Ql£c 

Diamond and Platinum 

12.9 
imi 

UO l«l 

[T42 £69 +1 0500c 23 
382 De Been Df Sc .. 577 +2 037%c 

Q2Q& 
32 

KS> Do -JOpePf. R5. BSO g 
4K5 Impala Plat 20c.. 870 EBSc L4 
245 Lydeeburg 121^.. 520 046c ® 

[352 Rus. Plat. 10c— 720 QS4c 0.9) 

Lfl 53 
24 10.9 
20 10.6 

L«120 
L51L1 
« 1L2 
LI b8 
10130 
LB 14.1 

— 4.1 
32 6.4 
Zfi 56 
LO 60 
3b 5.4 
L7 62 
LO 6b 

a If 
20 4.4 
23 4 8 

u u 
10 60 

32 To 
26 7.3 
*1 5.7 

38 
138 
57 
45 
4.4 

691 9.9 
rI29 — 

Central African 
|300 {100 |FatasnZ5Qc-1 200 |.—|TQ70c{ 4^2L5 

23 | 16 |WankieCol.ZS1 .| 16 ._...) *05c | 07{ * 
13 |2am.Cpr.5BOO24-( 17 [....-( - J - { - 

INTF.KNAl IO.NAL I.IMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

3 Grjcrihurch Street EC'iV DAD 
Tt-leph.tni- (01) 2B3 SB 11 

190394 | 
H«ih Lew I 

52 
10% 
40 
2S 
60 

104 
183 
3% 
145 
44 
43 
9 

17 
255 

281; 
19 

215 
16% 
58 

810 
241, 
24 
32 
92 
41 
20 

100 
42 
32 

134 
100 

58 
200 
52 

279 
15 

8 
45 

■213 
TO 
86 
57 

150 
9>. 

456 

Z70 
83 
52 
74 
58 
27 
19 

128 
14 
50 

110 
58 
24 
38 

225 
212 

47 
37 

245 
180 

10 
435 
bOO 

21 
270 

96 
57 

500 
330 
250 

68 
33 
160 
300 

170 
TO 
93 

400 
175 
850 

ST2 248 
215 

495 £75 

MIN ES—continued 

Australians 
131? •ACM 20c_ 17 _ _ 

30 +Allstate Erpt NL 30 _ — 

3% •Asia Oil A Ml ns. 4Jg — — 
♦ •Australis Mng.NL 21% — — 

•Catmoral Res — 19 +4 _ — 
•Slack Hill Muss. 30 _ — 
•food Corp. 103 010c f*| 
nougamnlle 1 Kina 158 m0323 
fCRA 50c. 350 tUfc — 

71 +3 _ 
36 _ _ 
22 +% —> — 
4 — -w 

5 •Coopers Res. N.L S _ _ 
•Crusader Oil_ 198 +B _ _ 

8 •Culius PacNL... 

180 

-% _ « 

Fl +% — — 

iti 16i, +% _ — 
26 _ _ 

5a 9CMKal»>orteSc 630 +M hQlOc o 
6 VGn. Eejern Mine 22 _ 
9 •Great Vctrara Cold 24 _ _ 

151, 
76 

•Kama NW.. .. 
•HlB Minerals H.L 

18 
28 +2 ‘ 

— — 

13 •IntrH Mining . .. 14 _ _ 
5 pivanhorGld N L. B% _ _ 

25 ♦JmqeOic Mlnrrari. 33 _ _ 
H TKalbara Mm 20t.. 18 _ 

9 TKeywMl liws.. . 32 +1 _ _ 

11 
v" j rr, B2 +2 _ _ 

58 +2 _ _ 
24 •Met.Hs Ex 50c... 42 +2 0_ _ 
a TKetaw UrerAHL 138 -2 _ _ 
73 IUKianorlJ»n3)c_ 42 _ _ 

714 •MIM Hldgs 50c. 210 +2 Q5c 15 
5 10 
3 4 _ _ 

73 36 _ _ 
128 196 t06e ♦ 
38 Nth. Kaleurli_ 66 
58 61 07c L5 

+% _ 
64 •Pancwn'l 25c. _ 

4 •Pan Pacific Prt NL 6»2 _ 

W 'xwp ibg& Euro % 57 
JWI •Prto-WjHvralSOc 364 GQ5c OJ 

D •Periart Res NL. 14 _ 
17? VRenraro 50c -. „ 252 QlOc OJ 
135 l j’More^PHHPIVII 240 _ _ 
?n 36 ♦% a— _ 
21 24 — — 
49 73 +3 _ _ 
ii 35 _ _ 
If •Sthn. Goldfields 141, — _ 

feffl Tsairhrm Pacific. 101, +% _ _ 
rl Southern Rrs_ 116 _ 
fen K0aUvn1VrdBie.Sc 7% 4_ _ 

17 n 
hO 70 _ _ 
31 L ■JrrnHrfT 33 — 

5 12 +% _ _ 
8*r JWeaem ConL 50c 8% _ _ 

168 Wr-sn. UlraogSOc 278 +2 Q2E It 
53 mum Creek 20c.. 108 — 

7 V'Vin&or Res. ML.. 171, _ _ 
8 TYort Resouroes. 36 — — 

I Or ISt 

1.3 
06 
-I 

-I 

LO 

15 

Tins 
175 Ayer Hitam SMI. 230 vQ85c LB 
83 Geevor.. 18& +20 Z4.D _ 
10 GoM 6 Base 12> j Mi, _ _ 

7TO Gopenq Cans. 390 ♦200 14 
525 Hongkong_ 575 _ _ 
13 iaraar 12*^»_ 17 +1 15 07 

100 l^owming SM050. 200 WEHx 
TvQllc 

01 
56 Malaysia Mng. 10c. 75 +2 0.1 
?8 VP^hang 46 B— ■_ 

575 Pettgkaien lOp_ 500 10 
2fi> PeiaUngSMT_ 300 vQ130c 

tl J85 Sungei Best SMI. 250 JvOUfcc 
40 r5dfrt«e Crap MO 65 S.Q3V: 0 
•n 325 935 
60 fToniJnhH Tvi SMI- 160 v05e 16 

190 TronohSMl- 250 vQ90c 11 

IB 
34 

. 48 
100 
60 

bu , 
£10% 
'170* 
103 
£17% 

678 
£148%) 
190 

[437 
£108 
13 

Miscellaneous 
Admiral Mines._ 

[•AnskvOren rtion 
[•Anglo Uid. Dm.. 
fKeranrori Mnmb-. 
WCofty Res Coro _ 
fCore. Wurth. lUC. 
{Ea9tnTiamCtM50c 
HamMon Areas lOp 

(•Hlghwood Res... 
Horaroate Wring Jl, 
iNorthgateCSl — 
R.TX.. 

, Do9k“iHKU9MDD{ 
•Satana IndsCSl 

C13%1312 IVTaraEJimnSl. 

20 +2 - _ 

70 -2 _ 
55 . _ _ 

305 +25 _ _ 
160 -15 _ 

815 -35 100c ♦ 
05 . Q85c 4.9 
215 +2 375 2J 
200 -5 _ 

£21% -S 020c — 
320 +5 — _ 
675 +2 07.0 2.9 

£148*, +3 Q9%% 325 
87 +2 — 

£11% . — — 

05 

-1 

73 

lTb 
4.1 
t 

03 
121 

J 
15 
0.9 

-I 

72 
2.8 

0.7 

Tb 
16.4 

-I 

NOTES 

Unleu otherwise tncBuiM, prices and net dMdmds are In pence and 
drnoiTvnaliciis are 2£p- Ea mated pri criearnlngsratws and anew are 
based on latest annual reports and accounts aid. where possible, ore 
updated on hod-yeart, lignres. P/Es are criculated on “net" 
tastnhulion bans, earrungs per share being arrowed on profit after 
taxation and onrelwred ACT where applicable, bracketed Ifeum 
indicatr 10 per cent or more WHerence if calculMed on "ltd” 
dislribuucn. Covers are based On -naxlffutf* iMrtbuMn, this 
compares gross dividend costs to profit after taxation, excluding 
eicepuonal profirsjlosses but Irvdwfeng esunoned extern of uthciubic 
ACT. Yirith are based on middle prices, roe gross, wRottnl to ACT of 
30 per cent and allow for value of declared idsirtbuuin rod rigtas. 

“Tap" Sroes. 
Higns and Lows marked Urns have been adpeoed Mallow tor rights 
issues lor cash. 
Interim since Increased or reword. 
Interim since mbmt passed or deferred, 

it pnneroat and interest ua-lree 10 norvrevdrnts on appHraiWn. 
Figuvs or report awaited. 

• Not officially IIK Listed, draHngt pennltied under Rnie 163(4l(at. 
+ USM: not nsied on Stock Exchange and company not subfeaed 10 

same degree of regulation as listed securities. 
Tt Dealt In imkr Rule 1U313) 
d Price at tune of stepenswn. 

Indicainl dnndrnd after pending senp andiar rights issue: ewer 
relates to previous dividend or forecast 
Merger tad or reorganisation In progress. 
Not enngurabie 

4> Same Menm- reduced final and/or reduced earnings Inrkcated. 
Forecast dmCrnd, erwer on eanungi w«tated by West hnermi 
staiemenL 
Cover allows far conversion of stares not now ranking for dhMfcadt 
or ranking only for restricted dnndrnd. 

ft Cover dors not allow lor stares wlvch may also rank for Addend « 
a future date. No P/E ratio usually provided. 
No par vntoe. 

BFr. Belgian Frans. Fr. French Francs. « YIcM based on 
atsompnon Treasury Bdl Rate stays roctanged radii nsounty of track, 
a Tax tree b Figroes fused on prospectus or other official estimate, 
c Cents, d Dtvtdend rule paid or payablr on part of capital, cover 
(used on tfvkfreid an <nH capital, e Redemption yield, f Fbd yield 
0 Assured dnrtdrnd and yieid h Assumed tfwdend and yteid artex- scrip 
uue. j Paymen: 1 capital sowers, k Kenya, m Mermi higher than 
previous total. n Rights issue pending, g Earmugs broad on preliminary 
figures, s Dwtdmd and yieM exchMr a rood payment, t Instated 
dmdenn cover relates 10 previous dividend P/E ratio based rar latest 
arou ramurgs. a Forecat tfividewt cover bawd on previous year's 
I’arrxmjs v Stfe/ea 10 local lax. 1 Dnndrnd cover In recess at 100 
unrs y Dividend and yield bawd On merger terms, z Dividend and 

Yield rnctnde a iprcul payment: Cower does not apply to sproal 
payment. A Net Avtdcnd and yield D Preference ifvidmd passed or 
deferred C Canadian. D Issue price. E Mhanwm tender price. 
F Dhndeod and yieM based on prospectus or outer official estimates to 
1983-84. 6 Assumed dhrldrnd and yHW after pending scrip and/or 
rights issue. H Dmcfend art yieM oased on prcKpKtut Or other official 
euunurs kv 1964. K Ftamrs bawd an prospeain w other olflcwt 
esumnes for 1984. Ml Di wired and yield based on prospectus or other 
official nunriri lor 1983. N Dividend and yield bused on proaprena 
or outer official rUMMlet tor 19824Q.P Figures Kud on prcKpeetus 
or other official estimates for 1933. a Gress-T Figures assumed 

Dhndrnd loud id dote. 
Abbreviations id ex thrtdrnrf; a e« scrip issue, xr re rights; a ex 
■di; id ex capnal diEtribuiuuL 

REGIONAL AND IRISH 
STOCKS 

The toltawng ts a sdenwi of regmaland Irish stocks, the tatter being 
quoted m Irish currency. 

Albany Ira. 20p..... 
Bdsrwlr.Est.5Dp- 
Craigdi RtKe£l... 
FMay Pkg. 5p. 
Higsons Brew._ 
Holf 1 Jos) 25p.._... 
1.0-M.Slm.Ll 

Extftl2%198S^,£99 ].. 

72 

990 
46 
BZ 

830 . 
1250 +6 

Fin. 13%97/02. 
Alliance Gas-_ 
Anwi_ 
CPI KMgs.— 
Carrol Inds.—._, 
KaUtR. 6R1_ 
Heitoo Hldgs. 
Irish Ropes_-i 
Jacob (W.&R.) 
TJ4G---] 

Nal9%%84/B9. J (ZV*I ... [| Uridarf-. ^ 
Fu Concrete Prods, see CPI 

% 
7X1 

B7 
120 
63 

70 
77 

+2 

OPTIONS 
3-month Call Rates 

N F.C.. 
Gm. Accident. 
Gen Electric- 
Cbuo .. 
Grand Met_ 

U 5 'A'- 
Guardian_ 

k n. 
HawtcrSida- 

I.C.I_ 
Ladbrotur_ 
Legal SiGcri. - 
Lev Sermoe— 
Ltoydsf 
Lori" 

Luntrin Brick.- 
Lucas Inds._ 
-Itai* 
Mrits. & Spncr . 
Mufand Brow_ 
N.E.I_ __ 
NaL WrsL Bank 
PfeODU_| 
Purvey....- 
taataJ Elect- 
R.H.M.  .—| 
Rank Ora. OnL ... 
Reed Irani_ 
Sears- 
T 1 ___ 
Tesco .......__J 
Thorn EMI_ 
Trusthouw . - . 
Turner & NevKril 
Unilever.-. 

Vickers-1 12 I 
IhrtkQ 35 j 

Brit. Land.-9 
Cap. Counties._ 15 
LandSK--3* 
ME. PC_24 
Peachey-17 
Samuel Preps.— 12 
StertmgGuar_4 

Bristol Oil & Mtn-I 
Bril. Petroiaum-) 
BwmahOH.- 
CharirrfcaR-. 

Chroter Com_| 22 
Cons. Gold—_ZI 50 
Lonrho---J B 
RmT. Zinc-J SB 

Shea-- 
TllCWIUOl— . 
Uhramar__ 

selection 
London 

of Options traded is pnen on the 
Stock Exchange Report page 

“Recent Issues’* and •‘Rights" Page 31 

This Mrvic* is feraitahle to every Comphny dealt in on Stock 
Exchanges throughout the United lOngdoni for ■ fee o* £700 

per annum lor each jaicroity 



Insurances—continued 
Albany Lila Auuninct Co Ltd 
3 Darke* Lane. Patters Bar. 0707 142 311 
Pension Fund* 

CMwnoitM Union Group 
Si Hciers. 1 IJndmJiatt ECS. 01-283 7500 
VarAnAcJn2B — ICO.BO .... — 
VirAnAeFBS — 35.05 .... — 

EcPcnFdAc 6C7.3 702.4 +3.9 
Eliro Fd A(C 102.7 105.1 +0 2 
Fixed Pen a c 427.T 449 5 +0 5 
CtMnPnAc 253 2 265.5 +0.2 
IntlManFd 277.7 292.3 +0.5 
Jan Pen Fd 119.7 1470 +0.9 
AmPenFdAe 130.1 130 9 -0.4 
ProPenFU 233 2 245.5 +0.1 
MpLnPnAc 550 7 579.9 +1.B 

Colonial Mutual Group 
24 LudMtC Hill. EC4P 4BO. 01-24D 
Capital Life Aimrjott 
Kev in. Fd — 120 6 .... 
PCinkr Inw Fd — 126.94 .... 
Eouilv Fd 105 91 1 11 4B .... 
F»d lot Fd 101.29 108.73 .... 
Property Fd 99.08 104 29 - 
Call) Fd 44.OB 104 24 - 
Managd Fd 106.61 112.24 .... 
Col Mid LKe Iponusa Annuities! 
MdPnCpAD 94 22 104.45 .... 
MdPnlntA-B 99 23 104.52 .... 

292.3 +0.5 — 

F.T. CROSSWORD 
PUZZLE No. 5,330 

ACROSS 
1 Puts car pedal in different 

position seeing Indian tree 
<7-5) 

10 Massage Mrs Wilcox on 
discovering disease (7) 

11 Rebellion leader returns to 
it—your first view of glut¬ 
tony (7) 

12 Dye isn't a mixture (5) 

13 What divides Berlin, a tail¬ 
less bird? No a marsupial 
<81 

15 Part with merchandise — 
standard width fabrics (5-5) 

16 A graduate hating aspira¬ 
tion to be a nurse (4) 

IS Butter <soft) is a swindle 
(41 

20 Possibly a sign Eros gave 
initially spotting attack (10) 

23 Decoration made by ten 
Roman characters (S) 

24 Encounter some main cur¬ 
rent (5) 

26 Choose alternative—rejected 
type of magnet (7) 

27 Return first class—mean to 
get a doctor for this? (7) 

25 Traveller's joy is looking 
at elderly chaps growth 
(3. 4. 5) 

DOWN 
2 Shadow, for example, coming 

up causes resentment (7) 
3 Thanks to fast time, little 

boy is showing skill (S) 
4 Hundred dinars found in 

hiding place turned over (41 
5 Kin? of Macedon's plant? 

(10) 
6 Quiet nobleman is a gem 

(5) 

■»i • Managed 132 7 139.7 +0.7 — 
UK Earn tv 137.4 144.7 — 

— InlEamtv 137.4 1 44.7 +1.6 — 
— Pro nervy 103.9 109.3 . . — 
— Fixed Int 111.8 1177 +0.3 — 
— Index Ltd Ct 90 3 95.1 — 
— Cash 100.4 105.7 +0.1 — 
— Prime Serin—Fmlem 
— Managed 97.4 102.6 +0.3 —- 
- UK Equity 99.1 104.4 + T.O — 
— 1 111 Equity 97.B 103 0 -07 — 

Prone rtv 95.6 100 7 ... ■— 
Fixed Int 05.1 100 2 +0.4 — 

S61 IndMLkGt 95 O 100.0 . . — 
CaWi 95.6 100.1 +0.1 — 

— Conunanui Ufa Assurance PLC 
— 64 HI9I1 Si Cravdon CRD 9XN 01-690 5225 
— Equity Acc IB IA 191.0 .... — 
— Frasty Ace 163 4 I7rl .... — 
— Ini Acc 159.0 167.4   — 
— Mmod AcC 175.0 1B4.3 - - 

109.3 
1177 +0.3 
95.1 

105.7 +0.1 

Pen Mg Acs 173.0 tBZ.2 _ ... .. — 
Gill Deposit. Index Fund prices available 

an request. 
Crown Lite 
Crown Ufa House. Woking GU211KW. 

046962-5033 
PcnMnv Acc 127.4 114.1 .... —- 
PcnMnylnt 116.1 122.2 .... — 
PE Coranct 188.7 198.6 - — 
BrcwlnEqFd 265.4 2304 - — 
Strati nvFd 15B.B 167.1 .... - 
Heritage Fd 132.6 139.5 .... — 
Saoe Fd 124.1 130 6 .... — 
DBS Mangd 136.6 14S.0 .... — 

Friends’ Provident Life Office 
P*»h*m Ena. Donang. (.0306) BB505S 
Life Fends 

107.3 +0-1 - 
110 0 +0.4 - 

94.8 - - 
97.4 ... — 

115X +0.5 — 
114.3 +0.5 - 
114 0 — O.S - 
116.9 -0.5 — 

Sn-.'C Sits 131.0 
Pen Ini Acc 1S0.9 
Pen Pro Acc 181 o 
Pens Equity 2113 

Cash Accum 98 .7 
UK Ea Acc 119.7 
FIxedlntAcc 102. B 
indeLkdAcc 92.5 
Mixed Acc 109 0 
o seasEoFd 106 1 
Pronerty Ate 99.6 
Pernios Few 
Cosh Cao 98.6 
Cash Ate 101-0 
UK Eq Cap 111.4 
UK Eq ACC 116.2 

103.9 _ _ 
126.1 +1.2 - 
IOfl.3 +0.4 - 
97.2 .... — 

114.fl +0.6 — 
111 7 —0.1 - 

103.B _ — 
1064 _ _ 
1194 +1.3 — 
122.4 +1.3 - 

Fixed let Cao 101.9 
FixedintAoc 104 .s 
indexLkdCap 90.0 
IndexLkdAcc 923 
Mixed Cap 105.9 
Mixed acc 10B3 
O'neasFdAcc 106 3 
O'seosAcc in.o 
Property Cap 95 J 
Property Acc 97.9 102.9 +0.1 — 
General Portfolio Life Ins Co Ltd 
Crossbroox St. Cheshunt. Herts. 

Waltham Cross 31971 
PfWoFdlnA 264.9 278.9   — 
PrtfJoEqCap 251.4 — .... — 
UK Equity 1034 109.0 .... — 
O'seai Equity 97.1 102.3   — 
Smaller Cos 993 101.6   — 
Gilt Plus 94.2 99.2 .... — 
GUI Plus 86 95.1 100 2   — 
FIxedlntDcp 95.B 100.9 .... — 
Managed 100-B 106.3 .... — 
Inter Man 97.5 102.7 .... — 
Guardian Royal Exchange 
Royal Exchange EC3 01-283 7107 
GRE Pensions Management Ltd. 
PcnsPrpInt 130-5 137.3 .... — 

Prx-Link Rcllrement Plan 
Managed Fd ISS.l 16T.B .... - 
CA.n Fund 115.9 120 8 _ ■— 
St George Assurance Co Ltd 
The Priory. Hitctiln. Herts. 0492 57T61 
Manaoed Fd 108.5 114.3 .... — 
Universal Fd 1064 112.1 _ —- 
Scottish Provident Institution 
6 51 Andrews So. Edinburgh. 031-556 9181 
Muted 101 9 107.4 +03 — 
Equity 105.B 1113 +0.7 — 
Internal tonl 107.8 1133 +0.7 — 
Property 96.Z 101.4 — 
Fixed Int 96.6 101.8 +0.2 — 
Index Lkd 94.4 00.5 . . — 
Cash 96.1 101.3 +0.1 — 
Pen Mxd lilt 101.8 107.2 + 04 — 

DO Orel 102.5 108 0 +03 - 
Pen Eo Int 1063 112.2 +0.7 — 

DoOrd 107.1 112.8 +O.B — 
Pens Int I 10B-3 114.1 +0.7 —■ 

DoOrd . 109.2 11S.1 +0.8 — 
Pens Prop Int 96.4 101.6 _ — 
DoOrd 96.7 101.9 ... — 

ArnsFIxedlnt 96.7 101.9 +0.2 — 
Do Orel 97.0 102.2 +0.2 — 

PenlndLKIn 94.2 99.2 _ — 
Do Ord 94.7 99.7 ... — 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda._ 

f 009-29) 5-5950 
CAL FTR F« 63.9 67.1 .... — 

Dealing days every Monday. 
Capital Preservation Fund International 
14 rue Aldnagcn. Luxembourg 1119. 
Cap Pres Fd — 510-16+0-01 —■ 
Commodity Advisory Svcs (loM) Ltd 
4 4 Athol 5t. Douglas. loM. 0624-20845 
Com&FFAc 68.09 70.93 .... — 
ComAFFd 68-09 70-93 - - 

Next dealing data Feb 6. 
Citibank fCl) Ltd ■■CrtSfund*" 

PensPrpAcc 142.2 
PcnsLkdGttn 94.4 
PeniLkdGIAc 96.0 
PensOepInt 139.6 
PcnsOepAc 152. S 

149.7 .... — 
99.3 .... - 

101.0 .... — 
147.0 +0.1 — 
160.5 +0.1 — 

_ Pen Cosh Int 96.0 

Skandla Ufa Assurance Co Ltd 
Frobisher Use. Southampton. 0703 334411 

Henderson Administration 
26 Finsbury So. London EC2. 01-638 5757 
High Inc 160.7 169.2 +1.7 — 

JO.G - 
1.0 - 
1.0 - 

224.7 +1.9 
124.1 +0.4 
2113 + 0.6 
125.4 +0 2 

100.4 -0.4 — 

125.G +1.3 — 
119.4 +0 4 — 
137.5 -0.3 — 
119.3 -0.9 — 
154.6 +1.2 — 
130.3 +0.4 — 

7 Eastern animals elicit a 25 Sailor going up to ship finds 
witty remark (7) 

S If you're at them, it’s con¬ 
flicting (5, S) 

9 Well, he never admits to so 
being <13) 

14 Medusa say, joins Emile for 
last course maybe (10) 

17 A set time arranged for 
rough calculation (8) 

19 Not more crazy headgear! 
(7) 

21 Earnings right for new 
arrival (T) 

23 Silenced Greek character at 
work on farm (5) 

sea-fish (4) 

So Intion to Puzzle No. 5,329 

a . ss he n m g a 
rancran '.nnaaBnaciG 
3 a a a a a a e 
gcannaaaa.. eehhb 
BE - 3 - E ' 0 
afiEQB EEnSEEQaB 

B IJ E E3..--E C*. ■naaganaa onsns 
tt-a • a •• a- o nnaan' lassnaHana 
S’ S a a.-Pi u n .a 
aggaansna rmnnn 
& as a □ a □ b 
HESEnga :■ eeeqhbb 

Gilt Edged 97.4 102.6 +0.3 — 
Cap Growth 1574 165.7 +14 — 
Technology 17S.B 184.9 —0.4 — 
Nat Rcs’ces 144 5 1523 +04 —- 
Spec Sits 200.6 211.2 -0.4 — 
n America 2242 236.0 — l .0 — 
Far East 2134 224.7 +1.9 — 
Property 1 I7.B 124.1 +0.4 — 
Managed 200.9 2113 +a.G — 
Prime Res 119.1 1254 +0 2 — 
Deposit 119.1 125.4 +0.2 — 
Mgd Crrncv 93.3 98.3 —14 — 
GibHthCare 95.0 100.4 -0.4 — 
Pontoon Fund* 
UK Eeilltq 119.3 125.G +1.3 — 
Fixed Inut 113.0 119.4 +0 4 — 
Spec Sits 130 6 1373 -0.3 — 
N America 1133 119.3 -0.9 — 
For East 146.8 154.G +1.2 — 
Managed 123.6 130.2 +04 — 
Comm Prop 103.1 108.6 .... — 
Prime Rest 108.4 114.2 _ — 
DeooMI 103.1 10B.6 .... —■ 

Capital units prices available on request. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 6166 
Life Auur 200-9 213.2 _ — 
Savings Nrw 127-2 129.8 _ _ 
Sayings Wd 1994 2033 _ — 
Liberty Life Assurance Co Ltd 
Station Rd. New Barnet. 01-440 8210 
Fund Managers. Touche Remnant A Co. 

Fixed Yield 18.5 19.3 _ — 
G'nteed Mnv is.o is.S _ — 
Managed . 18.1 19.1 .... — 
Internal Iona I 24.0 25-3 .... — 

ESGT* i« 4:5 :::: = 
s|ecSi sna m i!:| :::: — 
Int Cut 12.6 13.5 _ — 
IndxLkdSecs 103 11.1 _ — 
American 18.1 19.1 — 
London Ufa Association Ltd 
lOO Temple St. Bristol BS1 6*A 

, ^ . 0272-27917B 
Linked AtWIMK __ 
Equity 250.0 .... —. 
Fixed Int 170.4   — 
Property 176.9 .... — 
Deposit 144-2   — 
Mixed 2053 .... — 
Index Stock. 109.0   *— 
International 124.3 .... — 
Maaifd Fends 
Equity (PI 184.0 _ _ 

KSkW :::: = 

SSft" ill! :::: = 
In? Eauth^ U§:S :::: = 

117.9 +02 
129.7 +2.1 
129.4 -1.6 
152.1 +0.2 
137.2 .... 
14Q.7 +0.1 

+ 0 2 — 
+ 2-1 — 
-1.6 — 
+ 0.2 — 

205.8 +1.0 - 
2 20.7 +1.6 — 
2443 +1.4 - 
114.9 -0.1 — 
123.7 +0.2 — 
136.5 +23 — 
130.1 —2.0 - 

Managed 161.0 160-5 +0.6 — 
Equity 174.7 163.9 +1.0 — 
Internatlonl IBS 7 1953 +1-0 — 
N American 106.B 112.4 —0.1 — 
N European 112 0 117.9 +0.2 — 
Pacific 123.2 129.7 +2.1 — 
Int Recovery 122.9 129.4 -1.6 - 
Gilt Plus 144.5 152.1 +0.2 — 
Property 130.3 137.2 .... — 
Deposit 133.7 140.7 +0.1 — 
Pens Mnud 1953 2QS.8 +1.0 — 
Pens Equity 209.7 220.7 +1.6 — 
Pens Inti 232.3 2443 +1.4 - 
PensMAmer 109.2 114.9 -0.1 — 
PensNEuro 117.5 123.7 +0.2 — 
Pens Par the 129.7 1 36.5 + 23 — 
PontlfltRec 1X1.2 ¥38.1 -2-0 - 
PensGIRPIus 175.7 184.9 + 0.3 —• 
PensProptv 160.0 168.4 .... — 
Pens Den 165.1 173.8 ... — 
For prices of Capital Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Swiss Ufa Pensions Ltd 
99-101 London Rd. Svnoakl. 0732 450161 
Equity £ 106.29 1QB.S4 .... - 
Freed int Eios.83 1 06.38 - — 
IndexLkd £101.26 1 01.76 .... - 
ProOiHTV Iim.tB 114 17 .... - 
Cash £102.28 102.28 _ — 
Mixed £106.29 109.57 - — 

Naxt sub oay February 1. 
Life Ltd 

PO Box 3. Keens House. Andover, Hants 
5P10 IPG. 
Managed Fd 110.1 
Property Fd '00.2 
FI wo Int Fd 103.3 
Mwi Fd “9.3 

116.0 +0.1 — 
105. X ... - 
IOB.9 +0.4 - 
104“ -rM - 

Equlty(P) 184.0 .... - 

^^Pp.‘ Wtl :::: = 

BHSW" m :::: = 
Index Stock 116,1 _ ™ 
Int Eeutty 120.3 .... — 
Moneywrise Friendly Society 
BO Hoioanhurat Rd. Bournemouth. 

Monywise lot 52.3 55 7 
Municipal Ufa Assurance Ltd 
99 Sandl Ing Rd. M a lost one. 0622 679351 
Equity Fd 103j 109.0 .... — 
Managed Fd 109.0 lis.o _ — 
Premium Lite Assurance Co Ltd 
Eastchcster House, Haywards Heath. 
.. . _ . __ _ 0444 45B721 

UK Equity 
Inti Equity 
JarreU Fa iarrets Fd B9-0 94 

Tudential Pensions Led 
Hoi born Ban, ECl 2NH. 01-403 9222 

Windsor Life Assurance Co Lid 
Royal Albert Hse. Sheet 5C. Windsor 6fil44 
Equity Fd 124.1 130.7 - 0.1 — 
NAmerFd 210.5 2213 .... — 
FutAssGih 94.01 A) SeoiBi .... — 
Ret Ass Pen — 56.SS .... — 
Far East Fd 139.3 las.B _ — 

Offshore & Overseas— 
continued 

Actibonds Investment Fund SA 
37 rue Notre Dame. Luxemb're. Tel 47971 
Act I bunds In — 520.39 -. — 
Alliance Capital Management Intt Inc 
62.63 Queen Si. London EC4. 01-248 8881 
Alliance International Dollar Reserves 
Distribution Jan 17-23 10.0016471 

18.96% gal 
HeaWiCrJan2S — S8.G2 - — J<Kh'l00vJin25 — 520.41 .... —- 
luawr Jan 25 — 34736 _ — 

Anns Fund Manaaere Ltd 
PO Bax 284. St Heller, Jersey. 0534 72177 
5tcrlFdlnt £10.15 10J0 _ —* 
Bamfard Brandt Guomsov Mnqt Ltd 
PO Bov 71. 5t Peter Port, Goemsm. 

0481 2BS41 
Tech&Comt E7.7G 8.24 .... — 
Int Growth 518.87 17.70 _ — 
PaciAcBasInFd — 120 00 _ — 
Brown Shipley Tst Co 1 Jersey) Ltd 
PO Box 585. St Heller. Jersey. 0534 74777 
SterlCapIlal £16-75 16-76 +0.01 — 
IntBondlne 510.71 11.29 ... — 
IntBondAc S10.71 11.29 .... — 
IntCurrencv £1-12 1.18 .... — 
CAL Investments (loM) Ltd 
16 Sc Georges St Douglas loM. 0624 20231 
CALCIC** 823 8G.6 -0.3 - 
CAL Metals* 93.1 BS.O +0.2 — 
CALSilv" 216.3 228.7 + 23 — 
CAL Gold** *4.0 80.4 .... — 
CAL Cooper — — .... — 
CAL Alum** 89.7 94.4 -0.1 - 

* Dealing days every Monday. 
■* Dealings dally. 

Green St. St Heller. 0534-70334 
U.S. SFd 510.557 +0.002 — 
£ Sterling Fd £5.273 +0.001 — 
SwFrancsFd SwFr 20.249 + 0-001 — 
Jap Yen Fd Y2Q66.69S +0.275 — 
Deutsche Fa DM20.460 +0-001 — 
Managed Fd 510.180 +0.002 — 
“CHI care” 
CKkare Fd Jan 13 10.228 .... — 
Dunvoet Ltd 
PO Sox 887. Grand Cayman, BWI. 
NAV 5150.77 - — 
EEC Trust Company (Jersey) Ltd 
1-3 Seale SL St Heller. Jeney. 0534-36331 
International Income Fund 
USSOoSh'tA SI .3224 + 0.0007 934 

DO DHL SO .9956x4 +0.0005 10.02 
MxdCurSh'tB 51.1319   B.09 

Do DIM 50.9151xd - B.05 
Eurobd Lng Tm 521 -85xd .... 11.47 
European Banking Traded Cur Fund* 
Income 89.99 10.20 .... — 
Capital 59.99 1 0.20   — 

'Oiler price Inca 3% prelim charge 
Fidelity International 
9 Bond St S* Helier. Jersey. 0534-71696 
DlIrSvBsTsttzl 5109.IB +0.03 8.93 
AmVICmP>53 100.25xd .... — 
AmVaisCdm 57.77   — 

Prices at Doc XI. 
Forbes Security Management Co 
PO Bom 887, Grand Cayman. BWI. 
_ _ , _ London Agents 01-B39 3013 
Gold Inc 18.98 9.46   1*36 
Gold Acc SB.9B 7.34 .... — 
Dollar Inc 58-90 9.24   14.15 
Fromliiraton Overseas Fund Mnqt Ltd 
PO Box 71. SI Peter Port, Guemsvy. 

0481-26341 
0;teas&Gth S3.9 56.7 777. 4.0 
O MMX&Gth 75.4 79.4 .... 4.0 
GRE International Invest Mngrs Ltd 
PO Box 194. 5t Heller. Jersey. 0534-27441 
Man Cur Fd — £10.57 +0.01 — 
Global Asset Manapement Com 
PO Box 119, 5t Peter Port. Guernsey. 

“f.1,245- GAMertca 105.59 .... — 
FuturGAM 98.01 :::: — 
GAMum MX} __ 

av 100.01 :::: _ 
G*M Paelke 105.32 _ _ 
GAM Arbitrate 101.B6 _ — 

D-bedBd 510.18 10.23 -0.1B 5J 
N Am Fd Sia.Sfl 1044 -0.79 3.9 
Lewie & Peat. Clarke (Guernsey) Ltd 
PO Box 147. 5t Peter Port. Guernsey. 

0481 2348S 
Cammed Fd 93-3 97.9 .... — 
Lloyds Bank international. Geneva 
PO Box 438. 1211 Genera 11 (Switzerland) 
LI Dollar 5100.70 1 04.0 .... 10.00 
LI Grth SP950.SO 1.012.5 .... 1-20 
LI Inc 5F2B9.50 300.5 .... 6.8 
LI Pm SF116.7 123.5 .... 1.00 

Lloyds Inti Money Market Fund Ltd 
PO Bo* 136. St Peter Port. Guernsey. 

0481 24983 
Sterling class £10.117 - — 
Dollar class 520.259 .... — 

Next dealing day Feb 1. 
Lloyd's Life (Isle of Man) Ltd 
Bridoe Mse. Castletown.. IoM. 0624 824131 
SAIF 105.6 110.01 .... — 
Monaaemont International Ltd 
Bit of O’mods Bldgs. tTmuda. 809-295+1000 
Boa IBCF S16./5 16.92 + 0.08 - 
■UalBF 511.14 11,2fixd +0.03 - 
Bda IECF SI 0.07 10.28   — 
Bda IEPI 59.97 10.18rd .... — 
Prices n Jan 27. Next dealing Feb 3. 
Manufacturers Hanover Geofunda 
PO Box 92. St Peter Port. Guernsey. 

LA Inc 3102.15 1OZ.X7M0 *^#.§3 
LTAUI 5129.16 129.43   9.63 
Ml Tine S109.13109.6Bxd .... B.BB 
DoAcf 5129.19 179.84   4J2* 
Geofund International Resems Ltd 
5terting U27 .... 8X4 
U.S.S 510.435 .... B.42 
D-Mark DM20.43B .... 4.67 
Swiss Fr 5wFr20-297 .... 2X4 
l*m Yen Y2.053.7 .... S.03 
Managed Pd 510*404 .... 8.73 
Marine Midland fCl) Ltd 
140 B'wiv NY 10015 USA. 212-440-1000 
Queens Hso. Don Rd. St Heller. 0534-714*0 
InU Currency 1048.4 iso .... — 

Next sub day Feb 16. 
Samuel Montagu London Agents . 
114 Old Broad St. EC2. D1-626 3434 
AbJn24 5F9S.5S 103.7 _ 1-34 
Join 15 HKS45-99 49.77 _ 0.1 S 
117GpDc31 10.52 19213 .... tJO 
JvFdJn25 £15.27 16.55 .... — 
MontFRNF I1D.M 10 JK7 .... - 
Uj5. FiF 510.15 10.69 — 

Nat Was tm ln» tar Jersey Pd Mngra Lid 
23125 Broad St, SC Heller. Jersey. 
Coeetv Bank Camncv Fndbl 
Dollar Clan <21^313 -4-0.0051 — 
Sterling-clou £10.6D71 +0.0027 — 

55 NAVNT 3422 I DR Value U.SS10.S02.74. 
S.9 Targwt Trust Mngrs (Jersey} Ltd 

PO Box 194, St HCHM-. Jersey. 0334 72936 
Mon Cur Fd 98.8 104.2 — 

88 Tyndail-Guardlon Management Ud 
— PO Box 1256, Homiltoa. Bermuda. 

T-G N Amor 125 06 .... — 
T-G Money • S22.15 .... — 
T-G Eurobond 515.80 .... — 
T-G Commodity 521.42 .... — 
T-G Mortgage. CS20.S7 _ — 
T-G Ovencas 512iB .... — 
T-G P0£H»C . .. Y2-227 .... — 
T-G Wall St 526-44 .... — 
T-G Gold 59.14 .... — 
United Fund Manaoere Ltd 
16-16 Queens Road Central, Hong Kcng. 

S4MlyT 511 AS 11.93 ..f!*314— 

Money Market 
Trust Funds 

Mslllnhall Ltd 
Norn APR Inter Notlco 

1.6071 +0.0027 — 

FuturGAM 98.01 .... — 
GAMum 96.57   — 
CA“ Av 100.01 _ — 

Fnel.Bc 105.32   — 
GAM Arbitraoo 101.86   — 
G'ieveson Mnqt (CII—Barrington Fund 
30 Bath St. St Heller. Jeruv. 0534-751 SI 
lntlnOan26 107.8 112.7 _ 4.65 
Grind lav Henderson Mnat Ltd 
PO Box 4)4, st Hc'lcr, Jersey. 0554-74248 
Mod Fd 
Mgd AU . __ _ __ 
!L'Sld £10.0669 .... +0.0026 

5*?. £10.4376 _+0.0026 
U.S. SFd 520.1408 .... -t-O.DObS 
“;5- S Acc 120.89S1 _+0.0054 
DM.** DM51.0679 .... +0.0081 
SwFrAcc 5v.FrS0.B2ai .... +0-0056 
Yen Act Y5.I37 .... +1 
Gumnoss Mahon Inti Fund (Guernsey) 
PO Bax IBS. St Peter Port, Guemiey. 

Currency DwwdlSkarra W1 
gflllju' 520.584 + 0.005 —■ 
Sterling 110.261 +0.002 — 
Zj" . , Y50B4.O15 +0.78S - 
Dcutschmlc DMS0.709 + 0.007 — 
SwlMFrase SwFr40J28 +0JJ03 — 
IGF Management Services >no 

VSJ?cffi£TOT P0 ■«* 1044 Cayman U BWI 
InlGoldGg 549.51 47.79 77.. — 
Opuma Fd — _ . .. . — 
Jardine Flemitiq & Co Ltd 
4Gih Floor, Connaught Centre. Mono Kona. 
CurrBd 5 J 2.33 13.33 +0D? 971 

lAccuml 51B A3 1 9.60 + 0.04 — 
Aaean 511.07 11^4 +0.25 — 

(Accum) Ml 07 11 B4 +0.J5 _ 
American *a.23 Q.7E -0.63 _ 

(AKUBI) sa.23 8.76 - 0.B5 — 
Man Cur ig.72 —+0.01 a.s 

'Acxuml 510.12 — +0.01 9.5 
PehWOBln 964 101 £ .... _ 

DoOrd 96.6 101.8   — 
Laurd flrothsre 8 Co (Jeraov) Ud 
PO Box 108. St Helier, Jersey, Ci. 

fPGM *1447.93 1 465.36 +Sl!«*713o!S 
LaxflrFarl 315.74 16.75 . .77 1.00 

R Heller. Jersey. 0534-74248 
£10.7009 11.2359 - 0X055 
£10.3214 10X375 - 0.0058 
£10.0669 .... +0.0026 
£! 0-4 376 _+0.0028 
S20.14D& .... q-0-0055 
520.8951 _+0.0054 
^51‘SH9 • ■ - ■ +0.0081 
FrBO.BJOl . . . . +0-0056 
. V5i,37_ .-+i Jap Yen 

Singapore 5 
Sterling 
Swim Franc 
ux.s 

— Dutch Gtdr DF151-4037 -1-0.0068 - 
— Jap Yen a Y5.194.2038 +0.6834 - 
_ Nor cap Fund Manaqors (Bermuda) Ltd 
— Bank at Bermuda Building. Bermuda. 
_ 80S 2B 5400 
— AmerTst S9.39 9.62 . .. — 
i Putnam International Advisors Ud 
St 10*12 Cork St. London Wt. 01*439 1391 
e« EneroHitnScI *9.71 — .... — 

Iml Fund S5B.33 — - - 
48 Rothschild Asset Management (Cl) 
55 St Julian's Ct. St Peter Port. Guernsey, 
58 0481 26741 
26 Bel Francs. BFrBB5.78 +0.2 8.i9 
126 Canadians CS38.12S +0.01. B.1B 
155 D-mark DM91 .B6S fO.OI 4.56 
154 Frentft Franc FFr51425 +0.005 4X7 
81 Dutch GMer DF1171.595 +0.O5S 10X6 
156 Italian Lira L39.33S +15 13-98 

Jap Yen Y6.437.0B +0.94 -5.08 
) Singapore? 5«6® 2 +0.76 .8^9 

Sterling £14.899 + 0.003 8.16 
OB Sjelse Franc SwFr46.4S +0 004 2.71 

U‘S-S SSOX7S +0.006 B.4S 
_ _ __ Daily deaUngs- 
_ For attire RatmAlH Stsnqr* F-M> «■ 
H Ofchora and OMnwirtk? 
— Schroder Mnat Services (Jersevl Ltd 

— ssysig.'faffiisr'- 
Wl Sterling £14X321 . . _ 
— U.S. Dollar S27.2334   _ 
— D-Mark DMSU314 .... - 

Swlii Franc SwFrSI .5508 .... 
no. J. H«"iy Schrodar Wagg & Co Ud 
1.1 120 Cheapslde, EC2. 01-382 SOM 
— Nseuo,Tlijan26 M7d .77 
“I Standard Chartered Ofl Money Mkt Fd 

— Swrt?™122- “ WJ?x-sJ5I*W- 0454 JUW __ £10X266 .... a,46 
1,5 U-S-DoHar ua.6603 _ B.88 

S DMS0X751 _ 4,7e 
_ Swiss Fr SwFrSO.4383 .... 2 *7 
_ Jap?" Yon Y3.T0B.63bS . . . . 5.22. 

State St Sank Equity Hldo* NV 
Car Mot Ca 6 John B GorUraweo. Cncui . 

61 - Nftt, ***** *8l« J*" 24 UJO. ■ 
)X Taiwan (R.O.C.) Fund 
00 do Vkkgrs da Cotta Ud. King William s*. . 

WtSSMM 
The Money Market Treat 
63 On Victoria S*7C4N 4ST. . 01-236 0®52 
Call Fond. :'BJ5 8.97 SMtl Ceil 
7-day Fund 1 BXO 9.02 6mtn 7day 

•Owtenfielmer Money Menenement Ltd 
66 Camxn St EC4P 4ST. _ - 01.236 0233 
Cal If hob 5-67 6. B9 Bmth Call 
7487 £ 8.70 B.SB 6mth 7dav 
HlghWObAcc 8X7 SXS 6m U* Idav 
Dollar 8—4. 8AO - Bmth 2dav 

Money Market 
Bank Accounts 

Altktm Hume v 

TreeraryAre 8X75 9.173 CJtr cih 
•MoetbtyAQC* T.75 9.11 Mth Call 
Bank of Scottand. 
38 Thread needle St. EC2P 2EH. 

Owa|wACc« ' BXO 9.1801»«ha °Cj?I 
Britannia Gp of Invubnmt CompeciiM 
29 Flnabury Circus. CC2M SQL. 

Cater Allen* SX7S-9X45 H»“ S7i 
ChartertK*** Japhst PLC 
1 Pstmoater Row, EC4M 7DH. 

.MarUmr - 9,00 B.3801bKhaSSR 
UX. DtJUr 9,38 B.92 Mth Call 
gSJMBMjrtM 5X9 MID CHI 
HxlMFrunes U1 1.79 MU■- CaH 
Choutartotix 
30 Asbtcy Rd. Altrincham, Chora Ira WA14 

Cheque Ace* ~ 10.03 
Dartington ft Co Ud 
Dactlngton. Totne*. Devon T®9 tjf, . 

MnyMktAec* g.OO .. 9JO° 
lombard North CdntrRl PLC 
IT Breton St. Wl A 3PH. . 01-409 3434 

, ** Rate. I4dev 
M ft G Group. 

LortdWl Fd;Chelmsford. 

6MtRnSbMICA* Dil 9,5 
Save & Proeper 
28 Wtatcnt Rood. Romford rmi 3LB...„. 

F^oHlphint* 5X2 9 00 DoS? GiB 
Tyndall ft Co 
29/33 Prlnccis Victoria SL Bristnl 8SB4BK 

bgmen Acc LT4 »!o3M5Str 
MeeevAM* X.75 -9.04 <Sw £»u7 
J. Homy SchrodtHr WHO & CbUd ' 
120 CrwiBdkL Laadoa tC2v ode. 

Special acc* tin 9is0^™ «5- 
0*vf 610.000* 9.02 Bao . mS COB 

of^ a nomlrtbl rale for i7 hiwn .WM4 
OIK Will 

.or MMo 
unereat 
coPtaao 
alums 
Mtusiiv.earma in * voi 
ora unchaaotd. - Nodea Bariodi relate to 
BM8IW-WW minima: m sonwcaw writer 
avjiiawnty may be possible « an wwiw*- 
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COMMODITIES AND AGRICULTURE 

i?estock entry 
BY DAVID HOUSEGO IN PARIS 

THE French Government has 
ciit by almost half the number 
of border posts at which cattle 
on the hoof and live pigs can 
be brought Into France from 
EEC countries. 

Details of the new entry 
Procedures were published 
yesterday in France's Official 
Journal. 

No restrictions have been 
placed on the import of live 
sheep or beef or lamb meat. 
The new regulations are thus 
much more limited than state¬ 
ments last week by M Michel 
Rocard, the Minister of Agri¬ 
culture. and French officials 
had implied. 

The new measures have been 
put in the context of reinforced 
health controls to prevent the 
spread of foot-and-mouth dis¬ 
ease into France. In all. 26 
border posts for the import of 
live cattle and pigs have been 
closed. 

At the same time the French 
Ministry of Agriculture has 
published a list of 62 border 
posts where pigment can be 
imported. 

The effect of the new 
regulations on Britain is likely 
to be small but other EEC 
members could be affected 
more severely. 

• In a statement to the House 
of Commons Mr John Mac¬ 
Gregor, the Minister of State 
for Agriculture, said he had 
told the French Government of 
his concern that normal trade 
was being interrupted, writes 
Kevin Brown. 

Neither side would benefit 
from a trade war sparked off by 
the restrictions, he said. " It is 
important that there should be 
genuine reasons for this kind 
of action." 

The measures were angrily 
condemned by MPs on both 
sides of the House. 

S. Africa maize crop fears 
BY BERNARD SIMON IN JOHANNESBURG 

SOUTH AFRICA faces a maize 
crop failure for the second con¬ 
secutive season following a 
month of drought in the main 
growing areas. 

According to one inter¬ 
national trader, the best crop 
that can now be expected is 
Sm to 9m tonnes, which is 
slightly higher than domestic 
needs. But farmers' organisa¬ 
tions estimate that about 
200,000 tonnes are being lost 
a day during the crucial flower¬ 
ing period. 

South Africa was the world’s 
fifth largest maize exporter in 
1982, wben shipments reached 
about 5.5m tonnes. Since last 
year’s crop failure, when less 
than 4m tonnes were harvested, 
the country has become a grain 
importer. 

The Maize Board has so far 
imported about 2m tonnes but 
has held off ordering more in 
the hope that early deliveries 
from the 1984 crop would be 
enough to provide for domestic 
consumption. 

Wheat, sorghum and oilseed 
crops are also likely to be much 
lower than expected a month 
ago. 
• Zimbabwe faces almost total 
crop failure unless prolonged 
heavy rains begin immediately, 
according to the government 
Agriculture Extension Services. 

The staple maize crop was 
particularly -threatened by 
drought, it said m a crop report 
for the two weeks ended 
January 28. Tobacco, sorghum 
and cotton were also said to 
be suffering. 

Tea prices 
slip further 

Ivory Coast faces reverse in timber trade 

TEA PRICES eased further at 
London's weekly auction yester¬ 
day with the quality grades 
slipping by 25p to 3l5p a kilo, 
medium by lty) to 300p and tow 
medium by 2p to 230p. 

The quality price has now 
dipped 50p below the peak 
reached two weeks ago follow¬ 
ing a sustained upsurge acceler¬ 
ated by India’s decision to 
suspend exports of the most 
popular blending grade. 

The Indian Tea Association 
estimated yesterday that the 
ban will cost India 1.15bn 
rupees <£76m) in lost exports 
if it stays until the end of 
March. It was imposed on 
December 24 to reduce prices 
in the home market. 

• LONDON Metal Exchange 
warehouse stocks of copper rose 
by 1.700 tonnes last week to 
425.400 tonnes. There were also 
rises for aluminium, by 1,650 
tonnes to 223.600 tonnes: for 
nickel, by 1,128 tonnes to 29.820 
tonnes: and for silver, by 
240.000 oz to 46.374m oz. Tin 
stocks were down by u0 tonnes 
at 39,940 tonnes: lead down by 
3,150 tonnes at 170.975 tonnes: 
and zinc down by 2.750 tonnes 
at 77,800 tonnes. 

• BRITISH growers have 
voiced concern at a decision by 
the Government to lift the ban 
on imports of Dutch chrysan¬ 
themums, imposed to keep out 
white rust disease. The 
Ministry of Agriculture has 
agreed to lift the ban from 
midnight on February 8 follow¬ 
ing the implementation of new 
regulations agreed with the 
EEC and the Dutch Govern¬ 
ment. 

• INDIA'S foodgrain output in 
the agricultural year ending 
June will top the 133m tonne 
record set in 1981-82, helped by 
a good monsoon, the Reserve 
Bank of India forecast. Last 
year drought held output to 
128.4m tonnes. 

THE Ivory Coast, Africa's main 
exporter of tropical timber and 
the third larpest exporter in the 
world, could become a net im¬ 
porter by the year 2006 unless 
a much greater effort is made 
to protect foresr resources, 
according to Mr Konan 
Soundeleye, director genera! of 
Sodefor, the state forest-.y 
agency. 

The area of dense forest has 
shrunk from 15m hectares to 
3m and is continuing to shrink 
by some 400.000 hectares a year 
as a result of uncontrolled fell¬ 
ing and land clearance, he said. 

Migrant farmers do the most 
damage, destroying three times 
as much forest as logging com¬ 
panies. But anarchic felling has 
led to the disappearance of 
traditional redwood species so 
that only secondary whitewood 
species are now exploited. 

Destruction of the forests has 
also had serious ecological 
repercussions, accelerating soil 
erosion and affecting rainfall 
patterns. An exceptionally long 
dry harmattan (seasonal wind) 
followed by a short rainy season 
has dried out four of the 
country's five hydro-e1/?tric 
dams and caused severe elec¬ 
tricity shortages. Cocoa, coffee 
and food crops have suffered. 

The local timber industry' is 
also in severe difficulties 
because of recession in export 
and domestic markets and 
because of increasing problems 
in obtaining local supplies. Mr 

Peter Blackburn explains how Abidjan is 

tackling the threat to its forest resources 

Isidoro Bianchi. president of 
the Timber Exporters' and 
Traders' Union, said nearly a 
third of the country's 100 
timber companies might soon 
be forced to close. 

Prices for sawn wood and 
other timber products are lower 
now than in 1980. In addition 
sawmills have had great diffi¬ 
culty competing for the im¬ 
portant Irish and UK markets 
since Irish and British custo¬ 
mers cut freight raws by 20 
per cent through special 
charters. 

Sawmills are also having 
increasing difficulty obtaining 
supplies, having to go further 
afield to find suitable logs. 

The government has already 
acted to help the timber indus¬ 
try. A decree passed in 1982 
restricts the volume of loe 
exports in relation to that of 
timber products. 

Although timber product 
expons are expected to have 
risen by 14 per cent to 420.000 
cu metres for 19S3. they will 
still represent only 15 per cent 
of total tropical timber exports. 
This compares with 76 per cent 
by Asian exporters such as 
Malaysia and Indonesia. 

Log exports for 1933 are 
expected to be static at 2.2m 
cu metres despite government 
efforts to restrict them to 1.5m 
cu metres. Main export markets 

are Italy, France, Portugal and 
Spain. 

Attempts to control logging 
have been frustrated by power¬ 
ful economic and political 
interests. 

Tropical timber exports, 
though declining, arc still the 
Ivory Coast's third major export 
earner, worth 8230m (£160m) 
in 1982. Taxes on tree-felling 
and exports are also an impor¬ 
tant source of government 
revenue. 

Exports of tropical timber 
remain the most important in 
volume. They are crucial, for 
the development of the local 
shipping Industry and achieve¬ 
ment of the 40 per cent quota 
in the new Unctad shipping 
code of conduct. 

Annual turnover in the 
timber industry totals some 
$i25m. Investment is 50 per 
cent French, 25 per cent Ivorian 
and the rest held mainly by 
Italians. Germans, Dutch and 
Lebanese. 

The Government, aware of 
both the economic and ecologi¬ 
cal importance of preserving 
the country’s forests, created 
Sodefor in 1966. Its objective 
is to maintain a forest area of 
some 3m hectares and enable 
the controlled exploitation of 
4m cubic metres a year. 

Sodefor was also set a target 
of replanting 10,000 hectares a 

vear of quick-growing trees, 
exploitable after 25 years.. 
“‘Only 50,000 hectares' have 
been replanted in the past 17 
years, mainly because of a-lade 
of funds. But replanting is now 
entirely funded by foreign 
donors and the rate has nearly 
doubled to 5,000 hectares a 
year. _ 

The World Bank and Com¬ 
monwealth Development Cor¬ 
poration are funding a five-year 
project to replant 20,000 
hectares of medium duration 
tropical hardwoods. A -second 
similar sized project is being 
appraised. 

France's Caisse Centrale de 
Cooperation Economique this 
vear started funding the re¬ 
planting of 1,000 hectares a 
year, Mr Soundeleye said: 
“Although the replanted area 
is small productivity is much 
higher than in natural forest 
with yields up to 50 times 
greater at 250 cu m ' per 
hectare.” 

He said the Ivory Coast was 
the only African country to 
have an important refore¬ 
station programme. It also had 
an unrivalled transport infra¬ 
structure providing easy access 
to the forests and evacuation to 
the ports. 

“For these .reasons the 
Ivorian timber industry could 
still be competitive with other 
African exporters, such. as the 
Congo and Gabon, in the year 
2000,” he sold. 

Guernsey suffers fall in share of UK tomato market 
FINANCIAL TIMES REPORTER 

GUERNSEY'S overall share of 
the UK tomato market fell to 
8.5 per cent last season accord¬ 
ing to tbe annual report of the 
Guernsey Tomato Marketing 
Board. The volume shipped 
fell from 33.821 tonnes in 1982 
to 23.900 in 1983. 

During the 1970s the volume 
of fruit shipped was more than 
double last year’s figure and 
Guernsey supplied about a sixth 
of Britain's tomatoes. 

The board's report says: "In 

realistic terms, the Dutch in¬ 
dustry and exporters — for so 
long assiduously building up a 
major presence on the UK mar¬ 
ket with the advantages of their 
fuel prices and beneficial cur¬ 
rency exchange rates — have 
established a dominance which 
lias to be recognised and coped 
with on the basis of product 
superiority. 

“In the UK each and every 
panel wholesaler no longer 
guaranteed Guernsey supply 

must obtain tomatoes from 
elsewhere in order to service 
customer needs. 

“ There is only one real alter¬ 
native source from May to 
September — the rising rate of 
Dutch import is thus likely to 
continue." 

While 1983 was a better year 
than 19S2 for some tomato 
growers, the results are not 
good enough to prevent a fur¬ 
ther contraction of the industry, 
the report says. 

The area of glasshouses under 
tomato cultivation will he 
around 200 acres this' year, 
against 235 acres last year 

The board has decided that in 
view of present and projected, 
production levels the policy of 
developing trade with France 
can “ no longer be realistically 
supported." 

The number of UK outlets is 
being reduced with more con¬ 
centration on the supermarket 
trade. 

Ci m i confi] 
leads to ; 3 
staff switch 
By John -fidwarfe 

THE. US. 
Agriculture 

Efrfttrtipenrtaf 
sMsrdap / a*- 

four key personnel .la sis crop 
' reporting' tfivWdn: fetiwteg 
criticism of “ incouBlatePties ” -• 
la its grain estimate, 

Mr Wittiantkibler, Kdminfo. 

trator of the U5DA statistical 
reporting service, saM .1Mw 
would to a review of analysis 
and data used In preparing 
crop reports. However, ‘to 
said The USD A did nol: pfcw 
to issue revised or special 
versions of the recent reporter 
which brought a flurry of 
criticism Tram traders. C 

Mr ; Thomas Chum Ingham, 
chairman of. the- Chicago-: 
.Board of Trade, safcl in V 
letter to Mr John Mocfc VJt-: 
Secretary of Agriculture, that 
the agriculture- indnstry 
relied heavily on UHBA 
reports and-ft. was vital that 
reliable production - figures 
and stock estimates should:be 
produced. 

The protests were triggered 
by the stocks estimates for 
maize and soyabean, released 
on January 23. These .were 
much lower than had been 
anticipated In '.tbe ' light' .of 
earlier r supply-demand pro¬ 
duction forecasts. Futures 
prices In Chicago have been 
fluctuating more wildly than 
ostial as * result - 

By transferring several 
employees, the USD A hm 
tacitly admitted- that some¬ 
thing has gone wrong with tte 
crop estimates, on which a 
great deal of time and money 
are spent 

However, officials at the 
USDA say 1983 was an excep¬ 
tional difficult year for the 
crop analysis. 

Tbe USDA now believes the 
most recent, lower stocks 
estimates to be. die most 
accurate. 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 
i , | Month 

onnes • Jan. 30 : + or! ago 
ess stated! 1384 • — | 
erwisc I j i 

! Jan. 30 ! + or > Month 
1984 — ' ago 

Metals 
Aluminium. 
Free MM. 
Copper 
Cash h Grade.. 

3 mths. 
Cosh Cathode 

3 mths. 
Gold troy oz. — 
Lead Cash. 

a mths. 
Nickel. 
Free MM. 

£1100 •.iruoo 
SISIO'KO .31M0.-61Q 

£987.75 
£1011.75 
£979.5 
£998.25 
S369.875 
£378.5 
1285.75 
£4945 
207/2270 

-3.7S £980.75 
—* £1005.76 
—4 £962.5 
—4.5 £985.75 
4-0.5 £382 
—2 £200.376 
-2.5 £206.876 
.£4813 
.205fJ26c 

Palladium oz.Js 158.25 +1.75S169.00 
Pfatinumoz.. ,'£272.50 +0.26 £359.85 
ShsMwrt.- 9M, 3W •.S305.-J >2 
Silver troy oz... *589.03p +10.5S614.25p 

3 rrrths..602.55P .+11.16 627.90p 

Tin cash..£8625 1—JO £6452.0 
3 months.£8783.5 ,+ 7 '*55 tq5 

Tungsten.3 <4.41 •.874.70 

Wo.fram22.04,5,874/78 ^00* 

'Smiii.v«omo i+i 
Producers ... 61,010 . 

Oils 
Coconut tPItilt Sliaov .-81040 
Groundnut.. t .. J 
Linseed Crude£444w :. : 
Palm Malayan. 8810u i + 5 8755 
Seeds i 1 
Copra Phil.S720v : + 6 8685 
SoyabeamU.S.i 6299.5w +3 18331.2 

Grains ! I < 
Barley Put.May £l 19.05 ,-fl.Zo £123.90 
Maize U:i45.50w..£148.00 
Wheat Fut.Mayt£121.40 + 0-25,022.20 
No 3 Hard Wlnti i .i t 

Other i i , 
commodities! : 

Cocoa ship'** £2050 -13 £2076.5 
Futures May UI1SW8.5 i-ll £2016.6 

Coffee Ft-Mart £2082.5 -4 £1897.5 
Cotton A Index 87.60c +0.3 89.20c 
GasOil Feb..3250.75 -7JB 3251.5 
Rubber (kilo«.. |90p +o.6;84.5p 
Sugar irawi.|£124j»z 2 £124 
woolt-ps 64e...j456p kllor +12 j430pkilo 

t Unquoted, u April, w Feb. z March, 
x May. v Feb-March. y Jan-Feb. t Per 
75-lb flask. * Ghana cocos, n Nominal, 
c Cent per pound. 

LONDON OIL 
The marker opened mixed and swiftly 

came under prossure. A weak New 
York opening added to the pressure 
and the market slipped to lurther lows, 
promptad by the March position in New 
York being at limit-down. Stops wore 
hit on the close which created a large 
drop In prices, reports Premier Mon. 

SPOT PRICES 

CRUDE OIL FUTURES 

Month 
|YesVday*s'+ or ' 
1 close . — ; 

Business 
Done 

i 8 U.S. . 
per brl • 

1 28.50 - • 
29.40 

! 89.15 '—0.15 
1 29.13 —0.04 
1 28.95 1—0.07; 
! 28.96 —0.D7- 

May. 
June. 
July .. 

29.26 

Turnover; 60 (32) lots of 1,000 

Latoet 
Change 
:+ or — 

Arabian Light - 
Iranian Light ... 
Arab Heavy. 

per barrel) 

.. . IE8.60-28.70' — 
.[27.70-27.85 -0.03 

...126.35 26.46 - 
North Sea 'Forties>.'39.60-29.90 -0.02 
North Sea .Brent- . 29.75-30.05 -0.52 
Air i cam BonnyLi'tit-39.50-29-80 + 0.05 

PRODUCTS-North West Europe 
iS per tonnei 

Premium gasoline.^ 268-273: —2.5 
Gas Oil.. .. , 260-256 • — 
Heavy fuel oil.■ 174-180 i +1 

GAS OIL FUTURES 

Month 
lYest day si + or : Business 

close , — Done 

Jan. 
Feb. 
Mar.. 
April. 
May.. 
June. 
July.. 
Aug. 
Sept...-. 

Turnover: 
tonnes. 

I «U3. • 
per tonne* 

355.00 
250.75 
245.35 
337.36 
234.25 

.50 26TJW 255.0 
—17.25 259.50-260.2 

■—7.00 251.50 -242 J 
6.26 244.50-257.0 

■—LOO 239.00-284.0 
231.75 i—6.26 257.50-251.7 
234.00 8.0025I.50 23L2 

.60 I 237.50 
i 240.26 1-3.00: 

2.359 (2,371) lots of 100 

GOLD MARKETS 
Gold rose Si an ounce from 

Friday's close in the London 
bullion market yesterday to 
finish at sKJtfflJ-KTOJ. The meral 
opened at $389-369J and traded 
between a high of S37U-370J and 
a low of S3tiS;.-369J. Trading was 
extremely quiet and featureless 
with little incentive io push sold 
outside iis recent narrow 
tradian ranjre. 

1c Frankfurt the 12V kilo bar 
was fixed at DM 33,390 per kilo 
f$36S.97 per ounce) against 
DM 23.200 (R3G6.97) on Friday 
and closed at S369J-370i from 
S360J-3G71. 

In Luxembourg the dollar per 
ounce equivalent of the 12V fciio 
bar was 8369.0 front $366.45. 

9n Paris lite 12 v kilo bar was 
fixed at FFr 102,400 per kilo 

Jan. 30 

<5369.93 per ounce) in the after¬ 
noon compared with FFr 102,400 
(6369.36) in the morning and 
FFr 101,600 ($367.11) on Friday 
afternoon. 

In Zurich gold closed at $370- 
$370* from $3693-3704. 

LONDON FUTURES 
lYeat'day s 1 + or; Busines 

Month ; close i — j Done 

. S per troy 1 
ounce 1 

Feb.;369.90-70.60 +0.56 S70JQ-69.50 
April. 376.50-75.50 -0.55 576.20-76.00 
June.381.6049.00 +0.95 581.50 
Aun. 387.70 88.50—0.E6 — 
Oct.i394.00-9S.00- 1.08' — 
Dec . 400.50.02JJQ,—0.76. 

Turnover 323 (602) lots ol 100 troy 
ounces. 

j 4an. 27 

Gold Bullion <fine ounce) 

CloM. i 53691; 370u vC262la 2«3i ■S369868i» i£2621:-263U) 
Opening. ¥369569^ i £3621? 263) . 83661<-567 f£260Jj-26I Ui 
Morning fixing .. 1-369.25 -£262.531) 5366.65 (£260.831) 
Afternoon fixing. 5369.85 >£262.771) S370 i£263.300) 

Gold and Platinum Coins Jan. 30 

■£27013-271) King Sov 890.911a (£6465) 
(X1391:-1 -tOi Victoria Sov 590 911; i£64-65i 
l£7i:, 71lii Frenoh 203 £74.751) i£52ia 53!j) 

_ , (£S9S9>v 50 F>osoe M<wM56j 458i<W84i4-325is> 
M.-tpIcfexr -£ 380 V 3811.1 i£270ij 870V 100 Cor-A us t 5360-364 ,£2SS5,-2S8i;» 
NcwSov '507 87)4 U!61V62t4i 'S20 Eagle* 5550-540 (£3761; 383iji 
t; Ncw5ov.'i52 i>3Ji 37-37*si 'Noble <PlqL) Sa84V38Bla-lBB0lt 8831;; 

EUROPEAN (MARKETS 

Kruornd ::3B 1-5511; 
•a KruQ. .?106i.s-I97 

Krug. • ;eiooi) 101 
» ffl Krug. *41-41 

ROTTERDAM. January ». 

Wheat—(U.S. S per tonne). U-S. Two 
RcJ Win:o> Match 151 50. April 152.50. 
fitly -415.75. mid Juno,'mid July 145.75. 
U 5. Two Northern Soiin-j 14 pci cent 
p:oiein Feb 19C 50, MJich 191.50. April/ 
MdV 177.50. Miy 177.50, Juno 177. 
July 176. Au.j 177 50. Sept 170. U.S. 
Throe Amber Durum Frtj -00. March 
298 Apnl/May 192. June 192. July 
tgi. Aug 188. Sopi 133. Canadian 
Western Spring April May 206. June 

2OS. 
Maize — (U.S. S per tonne): U S. 

Thrco Yellow Fob 154, March 152 50. 
April,-Juno 153. July.Seci 151.50. Oct/ 

Dec 138 sailors, Argentine Piste Fab 
157, March 163, April 157. April/June 
155 sellers. 

Soyaboans—(U.S. S per tonne): U.S. 
Two Yellow Gulfport* Feb 293.50, 
Mnrch 2D3.40. April B94 90. May 297. 
June 299.30. Julv 301.25. Aug 301.25. 
Sept 294. Oct 279.75. Nov 279.40. Doc 
2S3 75. Jan 287 90 sellers. 

Soyamoal — (U.S. S per tonne): 44 
per cunt afloat 221. Jan 224. Feb 226. 
March 38. April/Sept 232. Nav/Match 
232 sellers. Pellets Brazil Feb 244. 
March 241. April/Sopt 236.50 Oct/Dec 
243 sellers Pellets Argentine afloat 
235. Jon 235. Fob 237. March 237.50. 
May/Scpt 229.50 sellers. 

BASE METALS 
BA5E-METAL PRICES were generally 
steady on the London Metal Exchange 
m quiot trading. Copper reached e 
high lor the day ol El.020 in advance 
of the release ol the stocks figure, 
which was higher then anticipated, and 
edged downwards to close ei Cl.009. 
Zinc, up to C709 in early trading, 
eased to close the late Kerb at C7M 
owing to the smaller-than -expected 
stocks decline. Aluminium closed a 
little lower at £1.104. while Tbi closed 
at £8.780. Lead a: £285 and Nickel at 
£3.405. 

COPPER 
Amalgamated Metal Trading reported 

that In the morning cash Higher Grade 
traded at E9S9, 88.50. 88. 88.50, throe 
months £1.015, 14. 13. 13.50. 14. 14 50. 
14. 13, 12.50. 13. Cathodes: Cash £380. 
Kerb: Highor Grade: Three months 
£1.012. 13. Afternoon: Higher Grade: 
Cash E987.50. thieo months £1.017. 
16. 14. 13. 12. 11. 11.50. Kerb: Higher 
Grade: Three months £1.011. 10.50. 10. 
9. 8. 9. 8.50. Turnover; 20.775 tonnes. 

HlghGrde- £ £ 

< a.m. + or p.m. 
TIN , Official — Unofficial- 

High Grdc £ £ £ 
Cash. 8700-10 —46 8720-30 
3 months 8805 10 -7.5 8810-30 
Settlem't. 8710 —40 ■ — 
Standard.1 
Cash. 8615- 6 -21A 8620-50 
3 months.. 8775 6 -5 8780-5 
Settlem't.' BblB —21' — 
Straits E..- 639.16 — ‘ — 
New York' 

: £ 
45 
+10 

-10 
+7 

LEAD 
Lead—Morning: Three months £290. 

89. 88.50. 87. 87.50. Kerb: Throa months 
£287.50. Afternoon: Three months £288. 
87, 86. 85.50. 68. Kerb: Three months 
£286. Turnover. 7,825 tonnes. 

a.m. j+ or, p.m. + o 
LEAD [ Official ■ — lUnofficial1 — t' 

, £ ' £ 1 £ £ 
Cash. 260-1 : . 278-9 —2 
5 months 287.5-8 '-I ' 2B6.5-& -2.5 
Settlem't; 281 ■. — r. 
U.S. Spot - : . *24-28 I . 

ZINC 
Zinc—Morning- Three months £709.50. 

7. 6. 7. 7.50. 7.75. 8. Kerb: Three 
months £709. 8.50. Afternoon: Three 
months £709. 8.50. 8. 7, 3. 4. 5. 4, 
5, 5.50. 5. Kerb: ThreB months £703, 
2, 2.50. 3. 4. Turnover 22.125 tonnes. 

zinc : 
a.m. 

Official 
'+ or p.m. 1+ or 
. — lllnofflclal —t 

Cash. 
£ 

718-20 
£ 1 £ 1 £ 

+ 10 ! 71 £.5-3.6 + 1 
3 months 707.5-8 ■rB.S 704.6-5 +1 
Settlem't 730 ■ i-iii : — 1. 

Primw'ts — | .■ *49-51 1 . 

ALUMINIUM 
Aluminium—Morning; Cash £1.077.50, 

78.50. three months £1.111. 10.50. 9. 
8. 8.50, 8. 7.50. 7. Kerb: Three months 
£1.107.50. 8. 9. Afternoon: Three months 
£1.109.50, 9. 7. 6.50. 6. 5. 4. 3, 1, 3. 
4. 3.50. Kerb: Three months £1.103.50. 
3. 4, 4.60. 4. Turnover. 21.100 tonnes. 

! • i 1+ or 
AlutniniRi a.m. > or, p.m. ! — j 

> Official : — : unofficial. 

' c I £ I £ 1 r 
Spot- ..1078.5 .1076-8 ;-4.5 
3 monttls 1107-.5 ri 1103-.5 J.5 

1 ; 1 > 

NICKEL 
Nickel — Morning: Three months 

£3.400. Kerb: Three months £3.335. 
3.400. Atternoon: Three months £3.395. 
3.400. 05. Turnover: 2.712 tonnes. 

NICKEL ! a.m. '+ aJ p.m. '+ or 
1 Official | — 'Unofficial, —t 

_ , | 

Spot. 331D-20- + BJ' 3330-1 +3 
3 months 3395-400, +14 339£102 +2 

SILVER 
Silver was lived 10.56p an ounce 

higher lor spot delivery in the London 
bullion marVet yesterday at 589 05p. 
U.S cant equivalents ot the lining 
levels were- spot 828.5c. up 16c: three- 
month 848 6c. up 17 1c: sie-month 
870c. ud 16 8c: and 12-month 915 Be. 
up 16 9c The motaJ opened at 591V 
594’jp (832-8360 and closed at 587*2- 
590»jp (B27-B31C). 

483. 485. 488-482: Oct 483. 487. 489- 
485; Dec 484. 488. 490-435: Jan 485. 
490. 495-486: March 492. 497. 495-492: 
May 495, 500. 493-495. Soles: 319. 

POTATOES 
Improved weather encouraged further 

sell-ng, with all positions trading 
lower end finishing around the laws, 
reports Coley and Harper. 

SILVER • Bullion ■+ on L-m.E. 
per 1 lining I — 1 P-nu 

troy oz. | price 
1 p.m. j 
.Urtoffic I • 

a.m. ;+ or, p.m. .+ or 
COPPER; Official , — |UnofficiaJl -t 

Cash. 988-.5 . + 2 987.6-6 .-S.7S 
3 months 1018.5-3+2.^ 1 OH.5-2 -4 
Settlem't. 988.5 -+B | — ; — 
Cathodes I 
Cash.... 1 980-1 .+3 ! 979 80 -4 
3 months999-1000+.25 99B-.5 ,-4.5 
Settle m’L. 981 +2 : — , 
IL8. pro’? - j — 1*84.5-68 1. 

TIN 
Tin—Morning: Standard: Cash £8,610. 

15. three months £8.770. 75, 76. 75. 
High Grade: Cash £8.700. three months 
£8.805. Kerb: Standard: Three months 
£5.775, 70. Afternoon: Standard; Throe 
months £8.770. 80, 76. 80. Turnover: 
6.440 tonnes. 

Spot-.689,05p +10.5 5B7.Sp -1.S5 
3 months. 602.55p +11.1, 602.25p -1 
6 monthe. 617.35p +11.1. — I- 
12montha647.B0p .♦ll.l- . i. 

LME— Silver (2.000 oz contract): 
Three months 601.25b (602.25p). Turn¬ 
over: 2 (2). 

Turnover: 99 (54) lots ol 10.000 ozs. 
Morning: Lame three months 604 5. 
04 0. 04.1: small three months 606 0. 
Kerb: large 604 4. Afternoon: largo 
three monihs 603.0. 01 50, 01.0. Kerb: 
large three months 601.0. 

COCOA 
In thin trading futures steadied dur¬ 

ing the morning and touched the highs 
of the day soon alter New York market 
opened. However, the rally was brief 
end levels eased sharply on the clos¬ 
ing call reports Gill and Dufius. 

.Yesterday's 
COCOA Close + or Business 

— Done 
1 

.. 1989-90 —13.0: 2030-86 
; 1988439 —11.0 2025-85 

.. 1964-65 —7.0 1991-61 
1945-40 -6.0 1970-45 
1904-05 -5.0 1927-05 

.- 1887-90 -3.5 1905-90 

May. | 1870-85 -1.0 . - 

Yesterdy'& Previous Business 
Month close dose • Pone 

£ per tonne 

Feb...- 149.50 150.00 149.00-1-17.0 
April....' 1B5.50 194.00 190.60-185.0 
May.... 197.00 203.20 200.00-197.0 
Nov. 77.00 77.00 • — 
Feb.‘ 87.30 87.50 — 

Sales: 1.551 (1.893) low of 40 tonnes.- 

RUBBER 
The London 'physical ’market'opened' 

about unchanged, attracted some buy¬ 
ing interest throughout the day. and 
closed quiet but slightly steadier, 
reports Lewis and Feat. The Kuala 
Lumpur February fob price lor BSS 
No. 1 was 266.0 (267.0) a kg and SMR 
20 229.0 (228.0). 

No. 1 Yesterdy'e Previous1 Business 
R-S.S. close close l Done 

£ per tonne 
Mch.902-910 895-910 ,900 
Apr..910-907 900-910 , — 
Apl-Jne. 916-910 .906 908 '913 
Jly -Sept 937-928 918-919 ,929-922 
Oct-Dec 93B-940 928 932 I - 
JanMch 949 950 93B-942 .947-946 
Api-Jne. 961-063 951-952 — 
Jly-sept 974-975 964-967 ,969 
Oct-Dec 985-998 975-991 | — 

JUTE 
JUTC—C and f Dundee BWC $511. 

BWO $50!. 0TB 5540. BTC S511. BTD 
SS01: c and f Antwerp BWC and BTC 
S514. BTD end BWO $504: c and f 
Dundee Feb 84 India nominal 40 In 10 02 
08 64. 40 in 7.5 oz £14.23: B twilla 
£53.97. 

MEAT/FISH 
MEAT COMMISSION—-Average fat- 

stoefc prices at representative morkots. 
GB—Cattle 96.17p per kg Iw (-1.02). 
GB—Sheep 178.27p per kg ast dew 
( +16.55). GD—Pigs 7B.OOp par kg Iw 
(+0.20). 

SMITHFIELO—Pence per pound. Beet 
—Scotch killed sidas 78.0 ta 8S.O. 

-Lamb—English—ameW—98.0—to 82.0. 
medium 76.0 to 80.0; heavy 74.0 to 
76.0: Imported. Now Zealand PL 59 0 

-tq-59,5^-PX-67-<Mo-67;6—Pork Cngliah 
under -1001b 49.0 to 55.0. 100-120ib 
48.5 to 53.5. 12D-160tb 40.0 to 51.0. 

GRIMSBY FI SM—Supply poor, 
demand good. Prices at ship's side 
(unprocessed) psr stone: shell cad 
E4.50-Efi.00. codlings E4.00-E4-80; 
medium plaice E4.20-e4.B0. best small 
C4.00-C5.60; skinned dogfish (medium) 
£11.00. 

Imported produce: Miitneolas—Jaffa: 
12-kg 4.40-5.40. Orlando*—Jaffa: 12-kg 
3.50-4ZO. Satsumas—Spania: 2.40-2 80. 
Clementines—Spania: 82/120 4 00-4.20. 
132/168 3.804.00, 182/210 3.50-3.80. 
Oranges—Spania: 3.804.50: Moroccan: 
3.604.20: Jaffa: Navels 18-kg carton 
40 4.20. 48 4 20. 56 3 90. 72/B8 3 70. 
100 4.10. 11? - 51: 21-ftp Bruce 56 4.75. 
60 5.15. 75 5.15. 88 5 00, 105.123 4.90. 
144 4.60, Shamoutis 20-kg SO 5.15. 7G 

NEW YORK. January 30. 

GOLD AND SILVER wore slightly higher 
on the reaction to President Reagan's 
announcement diet he would seek re- 
election, reports Hainold Commodities. 
Copper was under pressure ss trade 
selling emerged and prompted profit¬ 
taking. Sugar found good trade support 
at lower levels which touched off short- 
covering. After early firmness cocoa 
coma under pressure on evidence of 
Brazilian sales. Coffee sold off an 
dealer sefiling In a delayed reaction to 

NEW YORK 
ALUMINIUM 40.000 lb; cents/ib “ 

the dock-workers' strike agreement. 
Cotton came ' under pressure *on 
renewed selling by commission houses 
as trade withdrew as a buyer. The 
grain end soyabean comp,ok recovered 
from early looses to dose basically 
unchanged in maizo and soyabeans on 
expectations of on impiovom+nt .m 
export activity, whilo wheat was firm 
on aggrasrve short-covering. Heating 
oil fell sharply to lumt-down levels on 
moderating temperuiuiot and . the 44- 
change decision to limit tt-tdinu Tn 
the spot month re liquidation only. 

Close 
March 73 80 
MSy 74770 
July 
Sept 
Ddd'. __ 
Jwi "" '79.10 
March 80-2D 
May 81.30 
July 82.40 

Htph 
74.4E 
7S.«. 

Low Brew 
73-76 74-26 

75-80 76.20 
-78.90 77.00 ‘ 

74.70 
76.00 
77.00 

76.25 
77.35 

— 73.50 
—■ 80.60 
— 8.1.70 
— 82.80 

COCOA 10 tonnes: S/tonnes 

of 

Sales 4.877 (7.711) lots ol 10 tonnes. 
ICCO Indicator prices <*J.S. cants 

par pound). Daily prices for Jan 27: 
123.06 (122 27): five-day average lor 
Jan 30: 122.66 (122.18). 

COFFEE 
In Ihin conditions the market opened 

unchanged to slightly easier, reports 
□rexel Burnham Lambert. Smoli losses 
in nearby contracts were gradually 
erased as trade and dealer support 
emerged. However, commission House 
selling and dealer profit-taking 
dampened tho rise._ 

Snles: 81 (90) lots of 15 tonnes: 
4 (nil) lota ol 5 tonnes. 

Physical closing prices (buyers) 
spot 90.00p (89.50p). March 90.75p 
(90.00p); April 91J25p (90.50p). 

SOYABEAN MEAL 
The market opened 50p down end 

remained under pressure on miasd 
selling m thin trade, reports T. G. 
Roddick. 

Yestday's. + or: Business 
close [ — ; Done 

£ i i 
per tonne' y 

COFFEE 
•YdsTdoy ai + or j 
. Close — 

Business 
Done 

t . I 
January .. i2065-71 .-17.0 2090-76 
March . 8081 84 .-4.0 .2095-75 
May .,1967-69 -9.5 1988-66 
July .11910 12 —7.0 1925-10 
Sept .-1871 79 —1.0 .1885 68 
Nov .'1835-38 ; + 5.0 1850-38 
January._il810-14_ ♦B.0_il820 

Sales: 1.038 (2.421) lots of E tonnes. 
ICO Indicator prices (U.S. cents per 

pound) tor Jan 27: Comp, daily 1979 
140 36 (140.29]: 15-day average 138.63 
(138.40). 

GRAINS 
Old crops eaaad a linlo Initially but 

found strong merchant buying support 
to improve during tho rest of the day. 
Barley found shipper selling. New 
crops were a little easier, reports 
Muirpace. 

WHEAT j BARLEY 

'Yesterd'ys + orYest'rd'ys + or 
Mnth! close • — close — 

Feb. 155.00 61.00-1.U- - 
April.162.6tMSS.00 —1.50 IB5.JO-65JM 
June.-182.70 81.00 — 1.25 1 64.00-42.00 
August..-163.00 65.20 —1.05 1 65.60-62-50 
October—1182.00-62.99 —0.90 182.50 
Dec . 165.50 84JM—1J5 IB3.70 
Feb....j.ll6i.M-67.50 -1.25, --_ 

Sales: 84 (43) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£124.00 (5174.50), down £2.00, a tonne 
for Jan-Feb-March shipment. White 
sugar S203.00, down 53.00. 

INDICES 

FINANCIAL TIMES 
Jan. S7 jan. SBjM'th ago Var ago 

296.71 1895,52 i 398,61 | Ba6.73~ 

(Base: July 1 1952-100) 

REUTERS 
Jan. 30 Jan. 87;M'ttt ago'Var ago 

1993.0 '1995/7! - |Tb61^ 

(Base: September IB 1831^100) 

MOODY'S 
Jan. STJan. S6>M'tli ago 'Yearago 

1049.8 1044.5 ! 1068.4 1 1058.7 
(Baee: December 31 1931-100) 

DOW JONES 
powj Jan. ; Jan. TMonthi Year 
Jonae1 87 • 26 j «go | ago 

Spot; 136.12 135JI3 140.1 1144.78 
Flits'J139.1 -137.8 1143.341149.81 

(Base: September 18 1931 =100) 

No. 4 Yestday's Previous | Business 
Con¬ 
tract 

j close | close done 

| 
£ per tonne 

Mar.... > :l54JiD 34.76'1SB.S5 *18850-34.00 
May.... .1158.25 -1UJ5-45.M 144.E0-5S.DD 

1 ; ; 

-*-0,15 118.70 
+ 0J6 119.95 

■ + 0.20 — 

-0.25 106.60 
-0.15: 109.70 

:—0.10 
—oja 

■-0,10 

Mar...| 119.60 
May121.40 
July.. I 122.80 
Sept..; 108. ID 
Nov...I 11X.S5 
_ 1 __ i 1 . _■_ 

Business done—Wheat Mar 119.70- 
9.30. May 121.55-1.05. July 122.30-1.80. 
Sept untraded. Nov 111 25 only. Sales: 
142 lote ol 100 tonnes. Barley: Mar 
11fl.90-8.7S. May 120.15-20 06. Sept 
106.70*6.60. Nov untraded. Sales: 70 
lots cf 100 tonnes. 

MGCA—Locational ex-farm spot 
prices Feed barley: Eastern 116 80, 
E. Midi 18 61 The UK monetary co¬ 
efficient for the week beginning Monday 
February 6 (bated on HGCA calcula¬ 
tion* using four days* exchange rates) 
is expected to remain unchanged. 

LONDON GRAINS—Wheal: U.S. Dark 
Northern Spring No 1 14 per cent 
Feb 146 SO. March 147 25. April/May 
138 trans shipment East Coast sellers. 
English feed fob Feb 123 50. March 
124 paid and 5411(1, April/June 125.75 
Ee»t Coast sailers. ‘Maiu: French Fob 
145.50. 1st half March 146 sellers East 
Coast. Beriay: English lead fob Feb 
122.75, March 123.25, April/June 125 
East Coast sellers. Rest unquoted. 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS¬ 

BREDS—Closa (In order: buyer, seller, 
business). New Zealand cents per kg. 
Jan 419. 431. 425; March 437 441. 
447-438: May 457. 461. 460-457: Aug 

_Na 6 Contract S per tonne_ 
Mar 89 J0-8S.BO, 194 JQ 94.40-lSSlna-M.M 
May- ..'196.00 96.20 261.20-01.46202.00-96.80 
Aug.... 5tM.4tB4.60 2M.40-09,90 2M.03-04.00 
Oct.212J20-13.80121 /JO-17.40 218.00-12.00 
Dec_218.20-19.88 22SJUJ.24.4ai2H.00.19.06 
Mar. 234JI8-86.08'263.00-40.001 — 
May '242,0»44Jia 247.M-«a.ta I44jjfl 

Seles: No. 4 2.039 (1.835): No. 6 
1.410 (1.137) lots ol 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar woe £230.75 
(£233.00) a tonne (or e*porL 

International Sugar Agreement — 
(U.S. cents per pound lob and slowed 
Caribbean ports). Prices (or Jan 27: 
Daily price 6 93 (6.97); 15-day 
average 6.98 (6.97). 

TEA AUCTIONS 
LONDON TEA AUCTION—28.328 

packages were on offer, including 1.BOO 
packages in the offshore section. 
A33oms sold readily but were 
generally 5-15p lower, apart from 
selected lines jnd cofoury dusts 
which held value. Alticans again came 
>n for limned competition end the 
majority eased hv 10-25p. weakening 
further at the close. Ceyions met fair 
demand but at generally lower retes. 
The smell quantity of offshore teas 
followed s s-milar pattern and lost ud 
to 20p. Quotations; quality 315p a kg 
(34Qp), medium 3Q0p e kg (3!Qp), low 
medium 230p a kg (232p). 

COTTON 
LIVERPOOL—Spot and shipment 

sales amounted to 28 tonnes. Buying 
was at a low ebb with only minimal 
evidence of fresh demand. Users 
adopted a very cautious tone and 
activity was confined to a scattered 
Interact in African end American typo 
qualities. 

5 35. 88 5.2a IQS 5.10, 123 5.00. 144 
4.60, 168 4.75: CVyprus: Ovals approx 
15-kg 3.50-4.00: Cuban: tropical 72 5.80- 
6.00; Italian; Blood 4.80-5.00. Lemons— 
Italian: carton 4.50-5 00; Cyprus: 10-kg 
boxes 2.50-3.60: Greek: 15-kg 6.80-8.00: 
Spania: 5-kg 1.20-1.80: Jaffa: 4.00-5.20. 
Grapefruit—Jaffa: 20-ko 32 5.00, :Vi 
5.30. 40 5 50. 48 5.30, 56 4.90. 64 4.50. 
75 4.20. 88 4.00; Sunrise: 23 5.60. 32/48 
5.85. 56 5.70; U.5.; Ruby 7.00-7.00: 
Cyprue: 32 4.00-4.20. 40 3.80-4.00, 48 
3 80-4.00. 56 3.60. 64 3.20. Pomelos— 
Jaffa: 6.20-6.60. Kumquats—Moroccan: 
per pound 1.20: Isreli: 1.10-1.20. 
Apples—French: Golden Delicious 
canon 5.60-7.00, Granny Smith carton 
8 50-9.00. Starkcrtmaon. carton 7.00- 
7.50; Italian; Granny Smith 0.15. Rome 
Beauty per pound 0.15, Golden Lasse 
per pound 0.13-0.14: Hungarian: approx 
18-kg Storking 8.20-6.40; U.S.: Red 
Delicious carton 13.00-14.00: British 
Colombian; Red Delicious 11.00-12.50. 
Pears—per pound Italian: Passa- 
crassana 0.14-0.18: Dutch: Comice 0.23- 
0.2S. Peaches—Caps: 5 00-8.00. 
Nectarines—Cape: 5.50-6.50: Chilean: 
treys 60/70 11.00-12 00. Plums—Cape: 
tray. Gaviota 5.DO-0.50. Eldorado 5 00- 
6 00, Harry Pickstane 5 00-6.00. StrOW- 
Oberriss—Israeli: punnet 0.60-0.70. 
Grapes—Capa: approx 5-kg Alphonse 
12.00. Sultana 13 DO. Queen of the Vine¬ 
yard 8 50-9.00; Spanish: per pound 
Almeria 0.20-0.25. Napoleon 0.30-0.35; 
Zimbabwa: Thompson 12.00. Melons— 
Spanish: 10-kfl flrefln 5.00-6 00. 15-kg 
preen 10.00-14.00: S. African: Open 
5.00-7.00, Rock 4 00-5 00: Peruvian: 
15-kg 10 00: Capo: white 10-kg 5.50- 
6.50. Sharon fnih—Israeli: 12/l5s 2 00- 
2 40. Bananas—Colombian: 40-lb bones 
9 50-10 00: Martinique: 33-lb 7 00-7 20. 
Avocados—Israeli: 4.00-5.50; Canary: 
4.00-6 OO. 

COVENT GARDEN — Prices for the 
bulw of produce. In sterling por 
package unless otherwise stated. 
English produce: Apples—Psr pound. 
Cox’s 0.16-0.30 Ids Rad 010-0.14, 
Go Idem Delicious 10 00-12.00. Bramley 
0.17-0.22. Spartan 0.140.18, Lavtpn 
0.12-0.16. Psoro—Per pound. Comice 
0.16-0.23. Conleronco 0.10-0.18. Pete- 
toes—Whites 4JO-4 60, Edwards 4.80- 
5.20. ffckers 7.50-8.00. Mushroom*— 
Par pound, open 0.55-0.65, 

Latest High Low 
March 2830 2725 2610 2067 
May 2590 2683 2680- 2833 
July 2570 »50 2660 2605 
Sept 2543 2810 2543 2585 
Dec 2540 2557 2540 2547 
March 2550 — — 2522 

COFFEE "C”. 37.000 lb. cents/lb 

Close Hioh Low Prav 
March 142.61 43.80 42.26 43-5e 
May 137.18 38.00 36-90 37.70 
July 134.46 35^0 34.10 34.73 
Sept 132.68 33.06 32_35 33.00 
Dec 130.13 30.75 30.10 30.78 
March 128.13 28.50 28.60 29.25 
May 127.0T 27.00 26.7S 28 M0 

COPPER 25,000 tb. cents/lb 

Close High Low 
Feb 62.45 — 62.85 
March 63.05 64.05 BUBS 63.46 
April 63.85 — 
May 64.30 63.35 64.20 64.70 
July 85-60 66.70 65^0 66.06 
Sept 66.95 68.00 67.08 67.45 
Dec 89.00 69.95 88.00 69.50 
Jan 69.70 — — 70 JO 
March 71.05 72-10 71-10 71 .SS 
May 72L35 73J5 73.10 72.85 

COTTON 50,000 lb; cams/lb 

Close Hrah Low 
March 76.30 76.80 75.96 76.62 
May 7634 77.00 76.10 76.79 
July 76.02 76.50 76.01 76.33 
Oct 72.75 72J1S 7235 72.86 
Dec 71.41 71.64 71.39 71.39 
March 72-50 — — 72.50 
May 73.25 — — 73.40 

July 74 JM — — 73.70 

CRUDE OIL (LIGHT) 
42.000 U.S. gal tons, S/bwrala 

Latest High Low Prov 
March 29.68 30.12 29.85 30.14 
April 29.49 29^0 29.44 29.8S 
May 23.28 29.63 29.20 29.68 
June 29.20 29.50 29.1B 29.46 
July 29.16 23.40 29.14 29 J® 
August 29.45 29.35 29.35 29 JO 
Sept 19.30 29.30 29 JS 29.2S 
Oct 2BJB 29.25 29.25 29.26 
Nov 29.25 29.25 29 J2B 29.25 
Dec 29^5 29 JB 29.25 29.2S 

SILVER 6,000 troy ox: canta/lroy oz 

Close Hinh Low Prav 
Feb 835.8 83S0 835.0 831.5 
March 842.0 843 0 829.0 838.0 
April. 849.0 842.0 842.0 
May ' 866.1 857.0 8440 352.1 

July •. 870.3 872.0 859 0 .886^ 
-Sapt — .8848.- -880.0 .-875.5 880« 
Dec : SO7.0 910.0 - 898 0 903.0 
Jan 914.0 9160 916.5 910.7 
March 830.5 920.0 920.0 926.2 
May 946.8 - 942.4 

B
 

i
 WORLD •'ll" 

112.000 lb: centt/b 

Close Hioh lew 
March 754 7.58 7.32 7.42 
May 7.82 784 7^1 7.71 
July 8.16 8.17 7.94 803 
Sept 8.42 8.42 aia 829 
Oct 8.60 8.60 8-34 8.46 
Jan 9.21 9-15 8.90 918 
March 9.63 9.55 9.38 846 
May 9.85 9.72 9.64 9.74 

CHICAGO 
UVE CATTLE 40.000 tb Cents/lb 

Close Hioh • Prav 
Fob £9.05 69.77 68.82 ' 0.47 
April 67.1S 67.77 66.W- -87.12 
June 67.27 67.SS 66.90 67.05 
August 65.70 65.75 65.30 66.47 
Oct 63.47 63.60 63 36 63.30 
Dec 84.40 64.52 64.25 &L3S 

UVE HOGS 30,000 Hr Cents/lb 

Cions Hioh 1 Ottl Pnw 
Feb 61.95 53.10 51 SO 52.80 
April 48 25 49.25 48.02 48.77 
June 54.20 55.05 53.87 54.77 
July 55.Z7 58 JM 54 90 55.75 
August 54.85 55.70 54.70 65-25 
Oct 62.00 • 5265 61.90 5227 
Dec 63.50 53.70 63.10 53.40 
Feb 52.40 53.10. 52 95 E2J5 
April 51.20 51.40 61.20 61.20 

MAIZE 5,000 bu min, cents/56'tb bushel 

GOLD 160 troy ox, 9/troy oz 

Close High Low. Prow 
Feb 370.2 368.6 369.5 
March 372.9 3720 3720 372.6 
April 3759 376.4 3743 37S.4 
June 381.8 382.3 308.4 381.4 
Aug 388.0 387.5 387.0 387.6 
Oct 394.5 395.0 394.0 394.1 
Dec 001.2 401S 400J 400.8 
Feb 408.1 407.4 407.0 407.7 
April 41B.1 ' — — 414.7 
June 422.5 — — 422.1 
Aug 430.1 430.0 430.0 429.7 
Oct 438.0 — 437.6 
Dec 446.0 — — 

HEATING OIL 42,000 U.S gallpfis. 
cents/U.S. gallons 

Latest Hinh Low 
Fob 100.70 104.50 99.50 104.97 
March R7.42 88.50 87.42 89.42 
April 76.46 77.ft5 70.48 78.46 
May 74-30 75 JO 74.12 76.12 
June 74.36 75.10 73.70 75.70 
July 74.20 7530 75.00 76.0S 
August 76.00 _ 7645 
Sept 76.50 — _ 76.70 
Oct 77.50 — — 77.80 

Close High Low Prmr 
March 328.6 330JZ 32B.4 329.0 
May 3324 3324 329.6 3X1.4 
July 332.0 332.6 330JO 332J! 
Sept 3D4.0 305.6 302-4 306.0 
Dec 288.2 289.2 287.0 289.0 
March 298.4 299.0 297.0 299.0 
May 3044 304.2 303JZ 306.0 

PORK BELLIES 38.000 lbs. centk/lb 

Close High Low Free 
Feb 67.42 69.50 66.42 68 30 
March 68.02 69.85 67.06 68.70 
May 69.15 71.20 88JK 70-22 
July 70 07. 71.80 69.30 71.02 
Aug 68.07 70.25 67.« 69.10 

SOYABEANS 5.000 bu min. 
centa/60-lb bushel 

Close Hioh low 
March 733.0 736.0 720.0 732.4 
May 749.0 761.0 738.0 749.4 
July 7624 7840 751.4 
August 780 4 760.4 7S1.0 758.2 
Sept 733.0 7334 728.0 734.6 
Now 7174 . 718.0 711j* 718.4 
Jan 729.4 729.4 724.4 729.4 
March 742.4 742.4 739.0 742.4 
May 7S2G — 754TJ 

SOYABEAN NEAL 160 tons, S/ton 

Close Hhih 
March 196.0 198.3 192.4 1944 
May 199.1 • 139.2 195.5 197.6 
July 202.0 202JB 198.5 200-4 
August 202.0 ,202.6 198.5 200-0 
Sept 199.0 198.6 195.3 197 0 
Oct 195 J) 19S.Q 192.0 194JI 
Oec 1S7.0 197.0 193.0 194-8 
Jan 190,0 156.0 
March 201.0 -• — 198JS 

SOYABEAN OIL 60,000 Hre, cenu/tbs 

ORANGE JUICE 15.000 lbs, conte/1 be 

Clvi Hioh Low Prey 
156.65 57.2S 53.70 55.75 
156.75 56BO 55.75 57 00 
157.00 57.10 55.80 57.60 
157.00 57.90 56.60 57.90 
155.80 5S.50 54.7S E6.80 
162.30 53.00 81.* 53.QQ rlw 

51JtS 51.10 St 75 March 321.0 332-0 324,4—327.0 
'* May - -'--* 

May 
July 
Sept 
Nov 
Jan 
March 161.90 

May 5180 

aoee Hioh Low Prav 
March 26.96 27 25 27 *6 3»S7 
May 27.45 27 65 27.65 27D0 
July 27.63 27.80 27.80' ' 27 20 
Aug 27.30 27 78 27 78 27.16 
Sept 26.65 26.80 2C.B0 .■»-■* 
Oct 2BOQ 38.06 WJJ6 ' 
Dm 25 95 2b.BG 2S-9G 25-66 
Jan 25.80 — ' 

WHEAT 5,000 bu min. cents/MKb-buahx 

PLATINUM SO troy OU 5/troy as 

Feb 
Tine* i«w Prw 
382.5 384.0 384.0 

April 388. S Ml 5 3M.0 390.3 
395.2 3B7S 383.0 397.0 

Oct 407.0 404.0 399-5 403.8 
Jen 409.0 412 0 412.0 410.8 April 419.0 — 

. 334 6 XMF.S 3M.fi ’ 331,1 
July 332.4 mo mo 331.2 
Sapt 339 4 338.6 '33ti. "394 
Dec . - 353.0. . 353.0 ' 380 A - 36^* 
Mart* 361.0 Ml .2 

„®POT PRICES—Chtca^a. Ism \hrn1 
29 00 (soniol cunts par nstmd. . 
York tin E>68 0-^1.0 (066.0-720) MOtt 
Der pound. — 

■UV'- 

• :*-•*■„■** 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar weak in thin trade 
The dollar loot ground on the 

foreign exchanges yesterday, 
touching its lows with the open¬ 
ing of the New York market, but 
finishing in London above its 
worst levels. A fall of S2.7bn in 
U.S. Ml money supply announced 
lost Friday was the main factor 
behind the dollar's decline, but 
at the same time the downward 
drift was limited by the better 
than expected December trade 
figures, also published Friday, 
and the decision of President 
Reagan to seek another term of 
office. 

Trading was very thin how¬ 
ever, particularly before U.S. 
traders entered the market, but 
the dollar's trend this week may 
be influenced by today's figures 
on U.S. leading indicators, which 
are expected to show only a 
small rise in the region of 
0.3 per cent. Other significant 
events are the present meeting 
of the Federal. Open Market 
Committee to set monetary policy 
for the month, tomorrow's 
announcement of the U.S. 
Treasury refunding package for 
February, and Friday's U.S. 
unemployment figures. 

In very quiet trade the dollar 
fell to DM ££110 from DM 2.8230 
against the D-mark; FFr 8-5975 
from FFr S4S250 against the 
French franc; and SwFr 2.2410 
from SwFr 2.2475 In terms of 
the Swis franc, but rose slightly 

to Y234.53 from Y234.25 against 
the Japanese, yen. 

STERLING.— Trading range 
against the dollar In 1983-44 la 
1.6245 to 1.3955. December 
average 1-4344. Trade-weighted 
Index 8L9 throughout the day. 
unchanged from Friday’s close, 
compared with 85.4 six months 
ago. 

The pound was on the side¬ 
lines, moving within a narrow 
range, and is unlikely to be in¬ 
fluenced by either of the major 
statistics due for publication this 
week. These are UK official re¬ 
serves and unemployment 
figures on Thursday. Sterling 
opened at S1.4055-1.4065. and 
after moving between £1.4045 
and $1.4095, closed at 81.4075- 
1.4085, a rise of 45 points on the 
day. The pound eased slightly 
to DM 3.96 from DM 3.962S, but 

was unchanged at FFr 12.1025, 
and SwFr 3.157S, and rose to 
Y330.50 from Y329 

D-MARK — Trading range 
against the dollar in 1983-84 is 
2.8425 to 2.3329. December 
average 2.7487. Trade weighted 
index 123.4 against 125.7 six 
months ago. 

The dollar was fixed at 
DM 2.8141 at yesterday's fixing 
in Frankfurt, unchanged from 
Friday. The Bundesbank sold 
S20.35m at the time. Trading 
was confined to a narrow range 
with the dollar's recent firmer 
trend countered by a larger than 
expected fall in U.S. money 
supply. Sterling was slightly 
firmer at DM 3.9570 from 
DM 3.9540 but the Swiss franc 
eased to DM 12548 from 
DM 1.2553. Within the EMS the 
Belgian franc was unchanged at 
DM 4-8960 per BFr 100 as was 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 

Currency 
amounts 

against ECU 
January 30 

% change 
from 

central 
% change 

ad lusted lor Divergence 
rates rate divergence limit % 

Belgian Franc ... 44.9006 46.0891 + 2.66 + 1.96 —1.5447 
Danish Krona ... 8.14104 8.18047 + 0.48 -0.21 -1.642S 
German D-Mark 2.241B4 2.25562 +0.61 -0.08 -*-1.0642 
Franch Franc ... 6.07456 6-90153 + 0-39 -0.30 -1.4052 
Dutch Guilder ... 2.52595 2.54038 + 0.57 -0.12 -1.4964 
Irish Punt . 0.72569 0.729633 + Q-S4 -0.15 -1.6669 
Italian Lira . 1403.49 1375.25 -2.01 -2.01 £4.1505 

Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

the French franc at DM 32.69 
per FFr 100. 

The Dutch guilder was a little 
easier at DM 888000 per FI 100 
from DM 88.840 but the Danish 
krone and Italian lira were boih 
firmer at DM 27.585 per 
DKr 100 and DM 1.6410 per 
L10Q respectively from DM 27.58 
and DM 1.6400. 

JAPANESE YEN — Trading 
range against the dollar in 1983- 
1984 Is 246.90 to 226.80. Decem¬ 
ber average 234.40. Trade 
weighted index 157.0 against 
147-9 six months ago. 

The dollar improved against 
the yen in Tokyo yesterday on 
good commercial demand ahead 
of the month end. It closed at 
Y234.50, around its best level of 
tbe day and up from an opening 
quotation of Y234.15 and Y234.30 
at Friday's close. Demand for 
tbe D-mark also depressed the 
yen and the German unit rose to 
YS321 from YS3.16 previously. 
Dealers were unsure as to how 
the dollar would perform after 
the removal of end of month 
distortions with attention focus¬ 
sing once again on U.S. 
economic data. 

£ in New York {latest) 

Spot j 81.4053-4065 51.40604070 
1 month 0.03-0.06 da 0.05-0.07 die 
3 month* 0.13-0.17 dl* 0.15-0.17 dis 

1£ months 0.63-0.76 dh> 0.70-0.74 die 

C forward raids are quoted in U.5. 
writs discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

nays 
Jan 30 spread 

U.S. 
Canada 
Nathlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
japan 
Austria 
Svnic. 

1,4045-1.4095 
1.7520-1.7590 
*4*4.47 
88-60-81.00 
1431-MJ38 
I. 2700-1.2820 
U4V3.97 
T9030-TM-25 
222.75-223.75 
2^06-2.414 
II. aPr11.0B 
t2.07V12.12S 
11.48-11.53 
328V331’, 
27.80-27.35 
3.14V3J7 

1.4076-1.4086 
1.7670-1.7580 
4.46V4.46V 
80.80-80-90 
1423V1434V 
12790-1.2800 
3JSV3.96>2 
192.50-193.00 
223.15-223_3S 
2A10V2.4121! 
ii.osvii.cma 
12.09V12-101i 
11 Si VH-624 
330-331 
27-88-27.93 
3.15V3.181* 

0.03-0.08c dis 
0.05-O.TSc dim 
1 VT*c pm 
S-15c dis 
2V3orodis 
0.28-0.36p d<a 
IV'ipf pm 
145-595c dis 
170-206c dim 
13V1Syire dis 
3V3Vora dis 
ZV3V: dis 
iL-ZLore dis 
3.90-0.70y pm 
TH-fiSro pm 
IVI'rf pm 

% Three 
p.a. months 

•0.47 0.13-0.1841* - 
-0.88 0.18-0.2841s - 
3.03 3W* pm 

-148 40-50 dis 
-2.14 6V7 dis 
-3.00 O-SI-O.Wdis - 
3.41 3V3 pm 

23.04 495-995dts - 
10.08 510-805 4m 
-7J2 44V46>j4is 
-3.B8 evm dis 
-2.97 11-12 dis 
-1.82 4-51, dis 
2.72 2.40-2.30 pm 
2.00 22-18*. pm 
5.70 4^-4*4 pm 

UKt 1.4045-1.4085 1.4075-1.4085 D.03-0.08c die 
Ireland! 1.0980-1.1020 1.0995-1.1005 025-0J9c pm 
Canada 1.2470-1.2486 1-2480-1.2485 o.01-0.03c dis 
Nethlnd. 3.1630-3.1710 3.1630-3.1650 1.00-0.90c pm 
Belgium 57.40-57.65 5742-57.44 5-6c dis 
Denmark 10.18-10.21>z 10.19-10.19>! D.40-0.90ora dli 
W. Ger. 2.8065-2.8165 2.8105-2.8115 047-OJB2pf pm 
Portugal 138.90-137-50 138.90-137.40 100-210c dis 
Spain 158-55-158.95 158.55-158-65 120-140c dta 
Italy 1.7121,-1.717 1.712>a-1.713>, 9V10Vira dis 
Norway 7.8500-7X785 7.8800-7.8650 2-2*70 re dis 
France 8.587*8.6250 8.5950-B.6000 1.80-1-90c dis 
Sweden 8.1750-8.1950 8.1825-8.1875 VI ora dis 
Japan 234.00-234.65 234.50-Z34.C0 0.65-0.Ely pm 
Auairia 1980-19.86 19^2-19,83 5.80-5-20gro pc 

Belgian ran is for converubla francs. Financial franc 82.35-82.45. 
Six-month forward dollar 0.2S-G.30C dl*. 12-month 0 66-0.75c dis. 

Iria 1880-19.86 19^2-19.83 5.80-6J20grt> pm 3.33 T7.75-15.T5pm 
X. 2Z365-2-24B5 2-240&-2-241S 1.20-1.16c pm 6.32 3.45-3.41 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to ihe individual currency. 

Belgian rata is for convertible franca. Financial ftanc 58.50-58.55. 

EXCHANGE CROSS RATES 
Jan. SO Pound St'rUng U.S. Dollar ; Deuache m'k JananeseYen FranohFrana Swloa Franc * Dutch Guild Italian Lira Canada Dollar Belgian Prana 

Pound Starting 
U-8- Dollar 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Canadian 
Dollar 

Belgian Franc 

9U 9>: 91«10 5tb-8 60-52 ' 5ft-5ii 

9 Hi 9S# fli-.lO 

• -■i'Bre 
9,} 9,i 

9, b'A-S 3 31a 6:^ 
firf-6ik Btc-S# 57*6 

. 9-V10 3** 3ia CIq-Su 

lOla-lOM 1O.V.-10& 6ri-6i!i 4 41b 61* 6>j 

Hi*-12 
ilia-lBii 
i8i|-l2Je 
1812-lSifc 
161,-14 
144*1416 

1H7-13 
16-171- 

161C-17U 
16 Ib-17*) 
17U-17S* 
177a-IB is 

94,-lOU 
10 101* 

101--11 

94,-lOU 
10U-X01- 
103e.l0=« 

113* 117B lOii-llle 
1149117a llie-USa 

lOEs-lli* 
101* 11 
It >4-11 3* 
107*113* 
1078 113e 

ll-lli? 

Sinonoorel- Short-term 97u-9*u nor cant: savan days 9VW per cant; one month SSt-S11* par cent: three months 9n»-9>V Per cant: 
gtw ^r c^i onc voTTo*u.1^T Pcr™nL Long-term Eurodollars two yaare 10».-11«. per cent: three year. 11VI1* per cent; lour year, 11V12 par 

STnTO^aire 12-WV, ^Tr com nominal c“oslr^ rates. Shon-ierm raw are call lor U S. dollars and Japanese yen: others two days- newt._ 

MONEY MARKETS 

London rates steady 
Short-term Interest rates were 

little changed on the London 
money market yesterday. Three- 
month sterling interbank was 
steady at 9ft per cent, but dis¬ 
count houses buying rates for 
three-month eligible bank bills 
eased to Si per cent from S3j 
per cent. 

The Bank of England forecast 
a money market shortage of 
£200m in the morning, but this 
was later revised to £150m, 
although the authorities provided 
total assistance of £225m. Bills 
maturing in official hands, repay- 

UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 

ment of late assistance, and a 
take-up of Treasury bills from 
Friday's tender drained £452m, 
hut this was partly offset by 
Exchequer transactions adding 
£lOm to liquidity, plus a fall in 
the note circulation of £249m. 

Before lunch the Bank of Eng¬ 
land bought fTftna bills by way of 
£9m bank hills In bond 2 115 to 
33 days maturity) at 9 per cent, 
and £39m bank hills in band 3 
(34-63 days) at 8M per cent 

In the afternoon another £96m 
bills were purchased through 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 aurru January SO* 

3 month q U.S. Sol la re 

bid 9 S B [ offor 9 8-4 

_^months U-.S- dollars _ 

rbe fining row* ore tho arithmetic 
moons, founded to (he nearest ano- 
uvuenth. of ihe bid and adored rein 
for SI Ora quoted by (he market 10 
live reference hunks ai 11 am. each 
working day. The banks are National 
Wo sun i no lor Bank, Bonk of Tokyo. 
Deutsche Bank. Banqve Nairenalu do 
Paris and Morgan Guaranty Trust. 

£30m in band 2 at 9 per cent, and 
£66m in band 3 at SiS per cent. 
The authorities also provided late 
assistance of around £50m. 

In Paris the Bank of France 
left Us money market interven¬ 
tion rate at 12 per cent when it 
bought first category paper for 
value today. No change had been 
expected in the rate, which has 
remained at 12 per cent since 

MONEY RATES 

November 29. Call money was 
also steady at Ilf per cent, with 
period rates unchanged- About 
50 per cent of the paper acquired 
by the Bank of France will 
mature between March 1 and 
March 31, equivalent tD about 
FFr 20bn. 

In Amsterdam interest rates 
were mostly steady, although call 
money eased to 5ft per cent from 

5JJ per cent. Thi6 followed a 
special advance of FI 3.256bn pro¬ 
vided by the Dutch central bank 
at tbe end of last week. 

In New York the Federal Re¬ 
serve Bank added S1.5bn of 
liquidity' to the banking system 
through repurchase agreements 
for customer account. Federal 
funds were trading at 9ft per 
cent at the time. 

Overnight . 
One month.. 
Two months .... 
Three month*. 
Sue month* . -.. 
Lombard. 
Intervention —. 

S.5-5.6 
6.8-5.93 
5.95-6.06 
0.05-6.20 
8.85-6.35 

6.5 

Hit 

IBrt-lZrt- 
lB.k-lS* 
X8,tr»9n: 

LONDON MONEY RATES 

G. 16685 17Sf 18 9.40 - 12Jj-13>* 
6.21875 17*8-1759 lOle-lOH 18U-X2>s 

— — — i8>4-ie>2 

6.28185 173( 1813 lOls-HU 1ZU-1213 
— — llvliJe 13 >4 12>* 

Discount Houses Deposit and Bill Rates 

Eurodollars firm 
Euro-dollar prices improved in 

the London International 
Financial Futures Exchange 
yesterday. Sentiment was 
Influenced by a steady Federal 
funds rate and better-th un¬ 
expected u.S. money supply 
figures announced on Friday. 
President Reagan's decision to 
stand for re-election was also an 
influence. These factors together 
proved to be mildly bullish and 
after an early unsuccessful 
attempt to push values lower as 
U.S. markets opened, prices 
finished close to the day's highs. 

The market continues to focus 
its attention on U.S. statistics in 
order to try and assess the pos¬ 
sible effect on Interest rates. 
U.S. leading economic indicators 
are due for release today. A 
small increase is expected and 
this would tend to reinforce 
market views that the U.S. 
economy is not as weak as some 

LONDON 
THREE-MONTH 
paints of 100% 

EURODOLLAR 

recent statistics may have sug¬ 
gested. The March Euro-dollar 
price opened at 90.27 up from 
90.23 and touched a best level 
of 90.32 before finishing at 90.30. 

Gilt prices Improved in early 
trading, helped by sterling's 
steadier performance and a 
Stronger cash market. There 
was little movement during the 
afternoon apart from a brief 
attempt to push values lower. 
The March price opened at 
108- 18 up from Friday's close of 
10S-10 and touched a best level 
of 109-08 before finishing at 
109- 06. 

Short sterling was also firmer. 
The March price opened at 90.64 
and rose to 90.69, after touching 
a high of 90.70, and compared 
with Friday's settlement price of 
90.63. Tbe distant March con¬ 
tract attracted 15 transactions in 
its new £im form. 

CHICAGO 
U.S. TREASURY BONOS <CBT) 8% 
5100,000 32nds of 100% 

Drexel Burnham Lambert 
Government Securities Inc. 

Market makers in 
U.S. Treasury Bills, 
Notes and Bonds. 

March 
Close 
90.30 

High 
80.32 

Low 
90Z7 

Prev 
90 23 March 

Latest 
71-04 

High 
71-10 

Low 
71-04 

Prav 
71-04 

June 8992 89.94 89-92 8988 June 70-19 70-24 70-19 70-17 
Sept 89.61 89.63 89.61 8955 Sept 70-01 70-06 70-01 09-31 
Dec 89.32 89.33 89.32 89.26 Dec 69-17 68-20 69-17 69-15 
March 89.03 B9-03 89 02 89.07 March 69-02 69-05 69-02 8£M» 
Volume 
Previous 

2.098 
day's 

2,429) 
open kiL 9,420 (9,288) 

June 
Sept 

68-20 68-22 68-20 88-18 
68-06 

Dec — — — G2-Z7 

Contact Vincent Vcrtcrano at (01) 588-6371. 
Winchester House, 77 London Wall 

London EC2N1BE 

Drexel Burnham Lambert Government Securities Inc. 

A ivholly owned subsidiary of 
The Drexel Bunihani Lambert Group Inc. 

Three % 
One month_p.a. months g,a, 

D.03-0.08c dia -0-47 0.13-0.18dia -0.44 
0.25-OJ2C pm 2.56 0.66-0.61 pm 2-34 
0.01-0.03c dm -0.1S 0.01-0.03dis -0.06 
1 -OO-O.SOc pm 3.60 2.96-2J6 pm 3.67 
5-Be dis -1.15 24-77 dis -1.78 
D.40-0.90ora dis -0.76 0.90-1.464is -0.45 
D.87-0.B2pf pm 3.60 2.65-2.60 pm 3.73 
100-210c dis -13.56 330-680dlB -14.73 
120-140c dis -984 390-435dls -10.40 
9V10y.ro dl* -7.10 304,-31 >« dis -7J» 
2-240re dis -3.43 6-6*, dis -3.18 
1.80- 1-90c dis -2-58 7.TQ-7-50dis -3-38 
VI ora dis -1.10 1V2>* dis -0-88 
0.65-0. Ely pm 3.22 1.95-1.90 pm 328 
5.80- 6J20qro pm 3.33 T7.75-15.75pm 3J8 
120-1.16c pm 6.32 3.45-3.41 pm 6.12 

THREE-MONTH STERLING 
£250.000 points of 100% 

Dec 90.11 — — 90.03 
Volume 66B (407) 
Previous day's open lilt. 6,059 (6,066) 

March — — — — 
June — — — — 
Sept — — — — 

U S. TREASURY BILLS (IMM) Sim 
points of 100% 

_ sw Prev 
March 91.08 91.12 91.08 97.05 
June — 90.80 90.77 90.73 
Sept 90.47 90.49 90.47 90.43 

y. v&m:»»j ; i AL GILT £50,000 Mlrch _ j 

June — a 
9.95 
9.10 8 

9.52 
9.66 

1 !--i *1 
mri 

Close High 
March 109-06 109-08 
June 108-14 108-15 

Low Prev Sept 89.48 89.46 8 
108-18 108-10 Dec 89.24 B9Z4 

107-28 107-18 CERT DEPOSIT (IMM) Sir 

9.46 

n porn 

89.43 
89 23 

ts Of 

i Sterling Local 
‘Certificate 1 Interbank > Authority Company i Market 
ol deposit, ■ deposits Deposits * Deposits 

- Eligible Eligible 
Treasury Treasury 1 Bank Bank 

(Buy. i (Sell) iBuyi (Sell) 

— 7-95t . 9 91* BifBU 6 9 — — — — — 
— — i 9.91b — — — — i — 
" 9-9 >j j sTgig 9Sb-9>3 9-9, j _ ■re- z n 

9l« 9 A 9,(r9.e . 9rb 93B-9I* 9-9* 0-9la Bii-9 95) 
9>« die 9>j ** 9-9. + I,ri 8^-0c- BJeflle . a.t 9 9le are a^as 2"8 HoT-Bts 

9iJ 9i> B.t-gre — a 9Sfl 
9 i 9*a Bri B-'e — , — — — — — 

918-10 — — ■- — — — — 

Overnight .> — 7-9*4 . 9-9'a BU-9U 5 9 — 
2 days notice.. — — 9 9,a — — — 

7 oay notice — 9-9*j 9-9's — 
Onemonth. 9U 9 A 9.vr-9.* , B,-e 9sb-9Is 09* 0-91, 
Two months... 8n,.B.-fc • B>ifl» 9U 95* B-9* Bij 
Three months ; SiJ-OCj 9Jb-91i B.t 95* fl-fli* 8-e 
Six months . 9^ 9i- -9si 8 i — — — 
Nine months ...- 9 jL9i» Bri 9^ 9*4 — — — 
One year. Bra 9 j| - Dtg-lP Bre — _—_ 

Local Autti- Local .Finance 6 Cert SDR ECU 
inegobable Authority House of Linked Linked 

bonds Deposits Deposits Deposits Deposits Deposits 

One month. -. 95« 93* — 9r<r 9.4 93 S>* 8J* ?■; "? f 
TWO months. .. — . Bi* *-tt 55" >'a f-.*'?'." 
Tnreo months-. B>4-9»* , — 9is S-JVtM ' 01i 3, ?: 
SIX months. .. Pit 9 — 8»b 9.6 9.7 B 9i« 95* 9>£ 
Nine months.—. 9T* 9»a — _ 9.i W-W — — 
One year. .• Br* 9>a , — ID 8.9-10.1 9>i'9'j 9ii-lD,t 
Two years-. — ! J5!* ~ ~ I — — 
Three years- — , — i — I — i — 
Four years..... — iot* — — j — . — 
Five years- — i H — — . — ' — 

ECGD Fl»ed Rate Export Finance Scheme IV Average Rate lor interest 
period Oocombor 7 1983 to January 3 1964 (inclusive) 9 492 per cent. Local 
authorities und finance houses seven days" nonce, others seven days- i.xod. 
Fixed Houses Base Rates (published by the Finance Houses Association): 
9<i per cent from January 1 1964. London and Scottish Clearing Bant Rales for 
lending 9 per eenr London Deposit Rates for sums at seven days notice 5>» per 
cunt Treasury Bills: Average tender rate of discount 8 8590 por cent. 
Certificates ol Tax Deposit (Series 6). Deposits of £100.000 and over held 
under one month: 9>t per cent: one-three months 9V par cunt, three-six monins 
10 per cent; sk-12 months 10>« oer cent. Under £100,000 9>i. per cent liom 
January 12. Dapos.n held under Series 4-5 per cent. The rate for all 
deposits withdrawn lor cash 8 per cent. 

MONEY RATES 
NEW YORK (Lunchtime) 
Prime rate . 
Broker loan rate . 
Fed funds . 
Fed funds at intervention ... 

Treasury Bills 
One month . . 
Two month ..... 
Thtea month 
S-» month .... 
Or.o year . 

Treasury Bonds 

Two year . 
Three year 
Four year . .. . 
Five year . . . 
Seven year . 
10 year . 
30 year . 

11 
1(Wa-10*j 
B*i» 
9>x 

. . .. 100*1 
1<XH, 

. . . 100», 

. 100** 

... .. v&* 

. 100*a 
... lD2jru 

March 106-30 — — 106-05 
Volume 3.343 (2,005) 
Previous day's Open int. 3,969 (3.970) 
Basra quote (clean cash price 13\% 
Treasury 2003 leu equivalent price of 
near futures contract) 28 to 40 (32nda) 

STERLING 125.000 S per C_ 

Close High Low Piev 
March 1.0060 1.4097 1.4064 1.4045 
June 1.4075 — — 1.4061 
Sept 1.4085 — — 1.4081 
Volume 236 (166) 
Previous day's open int. 2.442 (2.408) 

DEUTSCHE MARKS DM125,000 S per 
DM 

March 0.3571 0.3579 0.3665 0.3563 
June 0.3803 — — 0.3595 
Sept 0.3655 — — 0.3647 
Volume 29 (20) 
Previous day's open Int. 379 (384) 

SWISS FRANCS SwFrUS.000 S w 
SwFr 

Close High LmS Prev 

THREE-MONTH EURODOLLAR (IMM) 
51m points of 100»*._ 

Latest High Low Prev 
March 9a00 80.04 90.00 89.95 
June 89.44 89.66 89.63 89.58 
Sept 89.31 89.33 89.31 89-26 
Dec 88.00 89.02 89.00 88.96 

June — 

STERLING (IMM) Ss 

H _ _ _ 
March 1.4090 1.4100 1.4050 1.4060 
June — 1-4120 1-4070 1.4080 
Sept 1.4135 1.4135 1.4105 1.4095 
Dec 1.4155 1A16S 1.4125 1.4*5 
March 1.417S 1.417S 1.4150 1.4135 
June_— — — 

GNMA (CUT) 8% 5100.000 32nda of 
100*/. 

Low Prev 

Ctoee High Low Prav June 
March 04280. 0.4283 0.4280 0.4287 Sept 
June 0.4317 — — 0.4324 Dec 
Sept — — — — March 
Volume 1B1 (2) June 
Previous day's open hit. 314 (314) Sept 

— — — 66-09 
— — — 65-26 
— 65-17 65-15 65-13 

Specialists In Financial Futures 
Tolephoaa 01-481 1262 

GN1 limited, 3 Lloyds Avenue, London EC3N 3DS, Telex: 8S4962 

COMPANY NOTICES 

BAXTER/TRAVfiNOL 
INTERNATIONAL 

CAPITAL CORPORATION 

FIRST SERIES CONVERTIBLE 
PREFERRED STOCK 

Bearer Depositary Receipts issued 
by Morgan Guaranty Trust Co. 

of New York 

A distribution of 50.63 per deposit¬ 
ary share lass any applicable tanes 
depending on Hie presanior's coun¬ 
try of residence will be payable on 
and after January 23. 1984 upon 
presentation o> Coupon No. 25 at 
tho office of any ol the following 
depositaries: 

MORGAN GUARANTY CY OF 
NEW YORK 
—New York. 30 west Broadway 
—London. 1 Angel Court 
—Bruxelles. 35 avenue des Ana 
—Paris. 14 Place Vandomo 
—Frankfurt. 46 Matnzor Landstrasse 

KREDlETBANK sa 
—Boulevard Royal 43. Luxembourg 

WORLD VALUE OF THE POUND 
The table below givas lira latest 

available rate of exchange for the 
pound against various currencies on 
January 30 1984. In some cases rate 
is nominal. Market rotes are the 
average of buying and selling rates 

except where they are shown to Abbreviations: (A) approximate rate, 
be otherwise. In some cases market no direct quotation evsilabre: (F)i Iree 
rxt»« hnun ham, fro*. rate: (P) based on U.S. dollar parities 
rates have been calculated front those and floinB meriing-dollar rates: (T) 
of foreign currencies to which they tourist rata: (BatJ basic rate: (bg) 
are tied. buying rate: (8k) bankers' rates; (cm) 

commercial rate: (ch) convertible rate; 

(fn) financial rate; (exC) exchange 
certificate rate: (nc) non-commercial 

rate; (nom) nominal; (o) official rate: 

(sg) selling rate. 

PLACE AND LOCAL UNIT 

Afghanistan.. - 
Albania. 
Alqaria .. 

Andorra. 

Angola. 
Antigua. 

Argentine-.__ 

Australia.. 
Austria.. 
Azores.. 

.... Afghan) 
..... Lek i 
.Dinar 

■ French Frano 
1 Spanish Peseta 

.... Ewanza l 
_E. Caribbean 5 1 

_New Peso 

..... Australian 8 
__Schilling 
_Portugese Escudo 

Bahamas ....... 
Bahrain... 
Balearic Iotas.. 
Bangladesh .... 
Barbados. 

Belgium- 

Belize ... 
Benin -. 
Bermuda.. 
Bhutan.. 

Bolivia. 

Botswana- 
Brazil. 
Brit. Virgin Isle 
Brunei. 
Bulgaria .. 
Burma. 
Burundi. 

.Ba. Dollar 

...... Dinar 

.Spa. Peseta 

.Taka 

.Barbados 8 

_B. Franc 

_BS 
.C.FJL Franc 
.BdaS 
_Indian Rupee 

..... Bolivian Peso 

__Pula 
__Cruzeiro ft 
l.._ U.8- 8 
_Brunei I 
__Lav 
_Kyat 
.Burundi Frano 

Cameroon . 
Panada . 
Canary Islands. 
Cape Verde Is.. 
Cayman Islands.... 
ConLAfr. Republic 
Chad.. 
ChJfe..—.. 
China.. 
Colombia. 
Comoro Islands.,... 
Congo (Brazavtllei. 

Costa Rica.__ 

Cuba.. 
Cyprus. 

C-F.A. Franc 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. 6 
C.F.A. Franc 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.FA. Franc 
CLFJL Franc 

Colon 

Cuban Peso 
Cyprus £ 

Czechoslovakia....- Koruna 

Denmark.. Danish Kroner 
Djibouti... Djibouti Franc 
Dominica —.E. Caribbean 5 

Dominican Re pub* Dominican Peso 

Ecuador. 

Egypt... 
Equatorial Oulnea 
Ethiopia. 

Falkland Islands,... 
Faroe Islands. 
Fiji Islands. 
Finland. 
Flmnco. 
French Ctyfn Af.... 
French Guiana. 
French Pacific Is. 
Gabon.. 
Gambia. 
Germany 'East). 
Germany (West)... 
Ghana ... -. 
Gioraltar.. 
Greece. 

Ekuele 
Ethiopian Birr 

Falkland Is £ 
Danish Kron er 
FIJI 8 
Markka 
French Franc 
C.FJL Franc 
Local Frano 
C.F.P.Franc 
C.FJL Franc 
Dalasi 
OGtmark 
Deutsche Merit 
Cedi 
Gibraltar £ 
Drachma 

VALUE OF 
£ STERLING 

- 99.00 
i 10.15 

(A) 7.0080 
12.1026 

283.25 
I (CM) 46.4116 
> 3 .BO 

36.646 
1.5340 

27.905 
0 192.75 

1.4060 
0.530 

823.25 
34.91 

2.B160 
ffem) 80.85 
1(fnl 82.40 

2.6160 
605.185 
1.4080 

16.0375 
(Ol 704.00 

I. 66DO 
1,495.46 

1.4D80 
2.9960 
1.4471 1 

II. 7090 
168.68 

606.185 
1.7675 
883.25 
102.16 
1.1733 
605.1 ZS 
605.126 

I 123.75 
2.9070 

; (F) 126.71 
605.125 
605.125 

(Ui 61.10 
1.2235 
0.800 

' (COmi 9.40 
4 nic 16.66 

, l (Ti 16.36 
I 14.3425 
I 246 isg] 

3-80 
: (Ol 2.4080 
. (?i 2.2220 

f(O) 77.75 
1(F) 125.30 

. lUJ 1.2620 
446.5 

(P) 2.8BOO 
1.0 
24.3426 
1.4760 
8.3635 
12.1025 
605.125 
12.1025 

212 isg< 
605.125 
4.00 
3.B6 
3.96 
42.165 

! 10 I 146.46 

PLACE AND LOCAL UNIT 

Greenland.Danish Kroner 
Grenada.. E. Caribbean > 
Guadeloupe.. Local Franc 
Guam-.-.u.s. • 
Guatemala... Quetzal 
Guinea.Syll 
Guinea-Bissau.. Peso 
Guyana ... Guyanese S 

Haiti.. 
Honduras.. 
Hong Kong....... 

Hungary- 

Iceland .. 
India.. 
Indonesia—.... 
Iran.. 
Iraq. 
Irish Republic - 
Israel.. 
Italy... 
Ivory Coast._ 

. Gourde 

. Lempira 

. H.K.8 

. Forint 

. f. Krona 

. Ind. Rupee 

. Rupiah 

. Rial 

. Iraqi Dinar 

. Irish £ 

. Shekel 
. Ura 
. C.FJL Frano 

Jamaica --Jamaica Dollar 

Japan.._.......... Yen 
Jordan ...Jordanian Dinar 

Kampuchea..._— Riel 
Kenya_Kenya Shilling 
Kiribati...Australian 6 
Korea fNth>__Won 
Korea iSth)—.Won 
Kuwait_Kuwaiti Dinar 

Laos.New Kip 
Lebanon—...Lebanese £ 
Lesotho-..._.... Maluti 
Liberia.... Liberian 8 
Libya__Libyan Dinar 
Liechtenstein...—. Swiss Frano 
Luxembourg-Lux Franc 

Macao..Pataca 
Madeira.Portug'se Escudo 
Malagasy Republio MG Franc 
Malawi__Kwacha 
Malaysia..Ringgit 
Maldlve Islands_Rufiyaa 
Mali Republic.Mali Franc 
Malta.-.Maltese £ 
Martinique ..Local Franc 
Mauritania_Ouguiya 
Mauritius ..M. Rupee 

Mexico.Mexican Peso 

Miquelon—.Local Franc 
Monaco.....-French Frano 
Mongolia..Tugrik 
Montserrat.E. Caribbean f 
Morocco..— Dirham 
Mozambique.Metical 
Namibia..SLA Rand 

Nauru..Australian Dollar 
Nepal...Nepalese Rupee 
Netherlands.Guilder 
NetherlandAntilles Antillian Guilder 
New Zealand....—. NJE. Dollar 
Nicaragua__Cordoba 
Nlgar Republic-C.FJL Frano 
Nigeria..—.- Naira 
Norway.Norwegian Krone 

Oman Bul'ataof.... Rial Omani 

Pakistan.- Pakistan Rupee 
Panama.—.Balboa 
Papua N.Guinea. .. Kina 

Paraguay..Guarani 

VALUE OF 
£ STERLING 

14.3485 
3.80 
18.1029 
1.4080 
1.40BQ 
33.60 
119.75 
5J2725 

7X4 
2.8400 

10.86625 
53X5;t 

41.46 
15.0376 
1,399.0 
184.BO.ag) 
0,4370 
1.2795 
173.25 
2.411.5 
605.185 

4.7870a 
350.5 
0.5295 
NfA 
19.47 
1.5340 
1.6555(11) 
1.183.6 
0.41485 
49.28 
8.1725 
1.7875 
I. 4080 
0.4168 
3.1676 
80.85 
II. 40 
162.75 
685.20 
1.90 
3JBBB0 
10.63 
1.210.23 
0.CS5 
12.1085 
78.626 

18.175 
/IF,232.60 
((0207.10 

12.1085 
12.1025 
4.75 ill) 
3 .BO 

ll^Bfsg) 
(Al 88.90 

1.7875 

I. 5340 
22.15 
4.457S 
2.5203 
8.1645 
13.95 
606.125 

1-°86737<B0> II. 07 

: AND LOCAL UNIT 

Peru..Sol ’i 
Philippines.....Philippine Pern 

Pitoalm Islands ~ ®“zesSand8 

Poland-.Zloty 

Portugal..Portvgu'se Escudo 
Puerto Rico-U.S. • 

Qatar....Qatari Ryal 

Reunion Island.French Franc 

Romania—..Leu 
Rwanda..—..—..Rwanda Frano 

St. Christopher .. 
SL Helena. 
St. Lucia.— 
SL Pierre. 
SL Vincent. 
Salvador El. 
Samoa American. 
San Marino. 
Sao Toma A Prin.. 
Saudi Arabia._ 
Senegal.... 
Seychelles..— 
Sierra Leone ...... 
Singapore.. 
Solomon Islands.. 
Somali Republic.. 
South Africa- 
Spain .. 

Spanish porta in 
North Africa 

Sri Lanka.— 
Sudan Republic... 
Surinam... 
Swaziland —__ 
Sweden. 
Switzerland ....... 

Syria...-......... 

Taiwan. 
Tanzania —___ 
Thailand. 
Togo Re public. 
Tonga Island! .... 
Trinidad_ 
Tunisia.. 
Turkey. 
Turks A Caicos ... 
Tuva! u....._........ 

Caribbean 8 
..SL Helena £ 
..E. Caribbean 8 
..Local Franc 
..E. Caribbean 8 
..Colon 
-U.S. I 
..Italian Ura 
..Dobra 
..Saudi Ryal 
..C.FJL Frano 
,.S. Rupee 
.Leone 
.Singapore 8 
..Solomon Is. 8 
..Somali Shilling 
..Rand 
..Peseta 

Peseta 
-.3. L. Rupee 
....Sudan £ tu) 
...S. Guilder 
—Ulangeni 
...8. Krona 
—Swiss Frano 

...Syrian £ 

...New Taiwan S 

...Tan, Shilling 

...Baht 

...C.FJL Franc 
—Hs'anga 
—Trinidad A Tob. S 
—Tunisian Dinar 
...Turkish Lira 
...U.S. I 
...Australian 9 

Uganda ... .Uganda Shilling 

United States..UA Dollar 
Uruguay..Uruguay Paso 
Utd.Arab EmiratesUJLE. Dirham 
U.S.S.R.-.Rouble 
Upper Volte.C.FJL Frano 
Vanuatu ..Vatu 
Vatican............. .—Italian Lira 

Venezuela ..._Bolivar 

Vietnam.—.Dong 

Virgin Island U.S. U-S- Dollar 
Western Samoa —Samoan Tala 

19,03 
1.4 OBO 
1.2220 

. i (O'176.40 
I 1^)224.0 

Yemen fNthi...... 
Yemen iSthi . — 
Yugoslavia. 

.Ryal 

.... S. Yemen Dinar 

.New Y Dinar 

Zaire Republic..Zaire 
Zambia.Kwacha 
Zimbabwe.Zimbabwe 4 

VALUE OF 
£ STERLING 

■exerAi3.257.0 
19.67 

2.1645 
158.68 * 

192.75 . 
1.4080 vl 

5.118 l 
12.1026 i 

'( (Cmj6.67 
'( (Ni020.14 

, 159,295 . 

3.00 
1.0 : 
3.80 

12.1025 . 
3.57 
3.5146 . 
1.4080 
2.411.5 
66,35 

4.93616 ! 
605.125 I 
9.68. eg) ■ 

, (0,3.SO J 
2.9960 i 
1.7235 
24.70 4 
1.7875 ' : 
223J25 « 

■ 223.25 . 
35.20 J 
1.8525 I 

I 2.6203 •.! 
1.7875 

11.52 : 
3.1575 ‘ 

i (Al (T‘10.0 
t(CM«J20 

56.50 

605.125 
1.6340 
3.379Z 
1.012, eg) . 
435.51 
1.4080 
1.5340 

<345.0 i 
'.407.5 (3) 

1.41 iBfi- , 
65.25 
5.16725 
1.1244 
605.125 ? 
144.40 1 
2,411.5 4 

k (41 7415 : 
- (5i 13.99 
f (6) 19.05 

(Ol 14.1270 
1.4080 : 

(A)2j2B 

6.4675 'Sfl) 
(A 0.4816 : 
180.0078 • 

44. 9860 :• 
2.30 -> 
1.61 

* Rate is the transfer market (controlled), tf Now one official rate. (U) Unified rate. Applicable on ell transactions cxcopt countries having a bi'aieisl 
agreement with Egypt and who are not members of IMF. (y) Baaed on gross rataa against Russian rouble. (1) Essential goods. (2) Preferential rate lor priority 
1 moo ns such as foodstuffs. (3) Non.esaenriaf imoorts and diivsIb sector applicants. (4) Preferential rate for public sector debt and essential Imports. (5i Govern¬ 
ment controlled lor non-essential imports. (6) Free rate for luxury Imports, remittances of money abroad and foreign travol. (7) Parallel rate. 
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GOVERNMENT GUARANTEED BONDS TO RAISE Y603BN 

Japan to lift foreign borrowing 
BY YOKO SHIBATA IN TOKYO 

JAPAN has decided to sharply in¬ 
crease the amount of overseas bor¬ 
rowing in the form of government 
guaranteed bonds by state depart¬ 
ments. companies and agencies. 

For fiscal 1985, starting from 
April 1, the Finance Ministry is 
planning to raise Y603bn (S2.6bn) 
worth of such bonds, almost 50 per 
cent up on this year's Y409bn. 

Overseas borrowing in the pri¬ 
vate capita] market by govern¬ 
mental bodies bas had to increase 
to make up for the slackening of the 
growth in funds from domestic 
sources. For fiscal 1985 the coun¬ 
try’s investment and loan pro¬ 
gramme is seen as totalling 
Y21,000bn - a rise of only 1.9 per 
cent over the current year's level. 

With the Swiss franc market 
nearing saturation point from Japa¬ 

nese government and corporate is¬ 
sues, the ministry is known to be di¬ 
recting borrowers towards both the 
Eurodollar and the New York mar¬ 
ket. 

The ministry and the Japan De¬ 
velopment Bank are currently pre¬ 
paring to issue USSlOflm worth of 
government guaranteed bonds in 
New York before the end of March 
to help the flow of dollar funds into 
Japan so as to boost the yen against 
the US currency. 

In yet another capital markets 
liberalisation measure the ministry 
is to ease from April the rules gov^ 
eming the issuing of “Samurai 
bonds" - yen-denominated bonds is¬ 
sued by foreign governments and 
agencies on the Japanese capital 
markets. 

Under the formula worked out by 

Japanese underwriting securities 
companies, criteria for issuers new 
to the market are to be eased to al¬ 
low issues by foreign governments 
and agencies rated AA, instead of 
AAA by the private Japanese Bond 
Research Institute. 

Also, the same borrower will be 
able to float a Samurai bond with¬ 
out waiting for six months or more. 
The maximum amount of a Samu¬ 
rai bond for the World Bank, Asian 
Development Bank and Inter- 
American Development Bank is to 
be lifted by YlObn to Y30bn. The 
maximum amount for other AAA 
borrowers is to be set at Y20bn. 

The new rules were originally 
planned to come into effect last au¬ 
tumn but were shelved owing to the 
persistent weakness of the yen 
against the U.S. dollar. This put 

borrowers off the Samurai market 
for fear of foreign exchange losses 
at the time of redemption. 

The ministry has also been con¬ 
cerned that relaxation of the rules 
would prompt an outflow of funds 
from Japan - meaning a further 
weakening of the yen. In view of 
the severe criticism of the closed 
nature of the Japanese capital mar¬ 
ket, the ministry and the underwrit¬ 
ing securities companies have now 
decided to relax the Samurai bond 
flotation rules. 

In 1983 there were 41 Samurai 
bond issues worth Y720bn, up by 8.6 
per cent from the Y663bn in 1982 for 
32 issues. Following this relaxing of 
the rules, the number and value of 
Samurai bond issues in 1984 are ex¬ 
pected to increase considerably. 

Active primary market nears $300m 
BY MARY ANN SI EG HART IN LONDON 

DESPITE a conspicuous lack of re¬ 
tail interest in the Eurodollar bond 
secondary market, new issue activi¬ 
ty yesterday was strong with nearly 
5300m of bonds being launched. 

Industrial Bank of Japan 
launched a 5125m. five-year bond 
which carries an HVb per cent cou¬ 
pon at par. IBJ International is 
leading the deal with S.G. Warburg, 
Morgan Guaranty and Morgan 
Stanley. Like all recent Japanese 
bank fixed-rate bonds, the proceeds 
of the Issue will be swapped lor 
Boating rate funds. IBJ is under¬ 
stood to be receiving this money at 
a rate substantially under the Lon¬ 
don interbank offered rate (Libor). 

Despite its relatively low coupon, 
the issue traded within its selling 
concession, reflecting investors’ 
preference for five-year paper. 

Commerzbank's SlOOm floating 
rate note, launched over the week¬ 
end, continued to holdup well, just 
inside its front-end fees of 0.45 per 
cent 

The five-year issue pays a coupon 
set at three-month labor at par and 

is led by Commerzbank with Credit 
Suisse First Boston and Orion Roy¬ 
al Bank. Each 510,000 bond carries 
10 warrants, priced at $12.50 each, 
to buy into a five-year, lift per cent 
bond at par. The warrants have a 
3^4-year life and were trading yes¬ 
terday around their offer price. 

Mitsubishi Metal Corporation, 
meanwhile, is raising $40m through 
a five-year bond with an indicated 6 
per cent coupon at par. With each 
$5000 bond is included one warrant 
to buy 55,000 worth of the compa¬ 
ny's equity at a premium of about 
Vh per cent over the share price. 

Nikko Securities, the lead manag¬ 
er, will price the deal on February 
8. Mitsubishi Finance and Morgan 
Grenfell are co-leaders, the former 
making its debut as a co-lead man¬ 
ager of a public issue. 

The bond was very warmly re¬ 
ceived. trading at a small premium 
to its par price. 

Salomon Brothers announced a 
novel deal yesterday, based on a 
technique already widely used in 
the U.S. domestic market It is issu¬ 

BKF Bank bond arorago 

Jan 30 Previous 
98311 98.503 

High 1SB3-84 Low 
102317 S73S9 

ing 5487.5m “certificates of accrual” 
or “Cats" on an Inter-American De¬ 
velopment Bank 12% per cent, due 
2008 Yankee bond which was 
launched last year. 

The idea is that Salomon strips 
the coupons from the bonds and 
sells the stripped bonds at a dis¬ 
count so that they become zertMXU- 
pons. The investor then receives his 
return in the form of capital gain 
rather than income. 

Salomon, which is leading and 
underwriting the deal itself, is issu¬ 
ing a series of tranches, maturing 
every June and December between 
June 1984 and the final maturity 
date in 2008. The last tranche is for 
5127.35m. while the preceding ones 
are for S7.35m each. Salomon has 
bought $120m of the original issue. 

but the addition of the coupon pay¬ 
ments brings the total to S487.5m. 

Hill Samuel, the UK merchant 
bank, yesterday launched a S30m 
FRN which pays % per cent over 
the mean of the six-month London 
interbank bid and offered rates at 
par. The 12-year bond is led by 
Morgan Guaranty and Hill Samuel 
and traded at a small 0.15 per cent 
discount from par. well within its 
0.60 per cent front-end fees. 

Today should see the launch of a 
5250m floater from Credit Commer¬ 
cial de France, the French hank it 
plans to lead the deal itself and the 
terms are expected to include a 12- 
year life and a spread of % point 
over the mean of the 6-month bid 
and offered rates. 

In Germany, Pepsico, always a 
popular name, launched a very sue- 
cesful though large, DM 250m deal 
through Dresdner Bank, The bond 
has a 10-year life and a 7% per cent 
coupon at par. It traded at a K point 
discount well within its 1% point 
selling concession. 

Turkish 
Euroloan 
progresses 

By Peter Montagnon, 
Euromarkets Correspondent 

MANUFACTURERS Hanover is to 
co-ordinate the loan of at least 
$30i)m being sought by Turkey to 
help cover its external financing 
needs for this year. 

Terms of the loan, which is to be 
assembled on a club basis, include a 
margin of lfe points over London 
Eurodollar rates or 1% points over 
the U.S. prime. The loan will ma¬ 
ture in six years, although repay¬ 
ments are due to start after a grace 
period of 3!* years. 

These margins are the same as 
those won by Turkey on a S200m 
loan arranged last year, although 
that loan had a shorter life of only 
five years. This time round, Turkey 
bas been particularly keen to 
stretch out the maturity on its new 
loan, partly because it faces large 
repayments next year of short term 
convertible lira deposits resched¬ 
uled in the late 1970s. 

Initial response to the new loan 
has been positive. Turkey is now 
benefiting from its rarity value in 
the Eurocredit market, which has 
offered only limited new lending op¬ 
portunities this year. The country’s 
credit rating is now seen as well on 
the way to full rehabilitation. 

Ibis advertisement is issued m conftiance with the requirements ofthe Council of The Slock Exchange. 
It does not constitute an imitation to tbepubbe to subsertoefor or purchase any shares. 

E-SYSTEMS, INC 

Authorised 

50,000,000 

(Incorporated uitb timlted liabdityunder the baa of 
the State of Delaware, United States of AmericaJ 

Common Shares of US. $1-00 par value 
* ittchtding3»5O6j30 shares reservedfor issue 

Issued, and reserved 
for issue at 

13th December; 198? 

32,605,058 

The Council of The Stock Exchange has admitted to the Official List all the shares of common 
stock ofE-Systems, Inc. issued and reserved for issue. 

The Company designs, develops and manufactures advanced electronic systems and products, 
primarily for sale in defence related markets. 

Particulars relating to E-Systems, Inc. are available in the Extel Statistical Service and copies of 

such particulars may be obtained during usual business hours on any weekday (Saturdays 
excepted) up to and including 24th February, 1984 from: 

Kidder, Peabody International Limited, 
5)9 Bishopsgate, 

London EC2M 3UX 
31stJanuary. 1984- 

Cazenove & Co., 

12 Tbkenhouse T&id, 
London EC2R7AN 

AS these securities have been sold. This announcement appears oa a metier of record only. 

New Issue 

Baxter 
Technologies 
Corporation 

$10,000,000 (Cdn.) 

4,000,000 Units 

Each Unit consists of one Common Share and one Common Share Purchase Warrant (1984). 

Price: $2.50 per Unit 

McLeod Young War Limited 

Midland Doherty 
Lamed 

First Marathon 
Securities 
Limited 

January 1984 

Gardiner, Watson 
Limited 

Odium Brown 
Limited 

Uvesque, Beaubfen 
Inc. 

Jones Reward 
& Company 
Ltd. 

Bache Securities 
Inc. 

Davidson Partners 
Limited 

Austrian terms 
confirm drop 
in margins 

By Our Euromarkets 
Correspondent 

FURTHER EVIDENCE of down¬ 
ward pressure on margins for top 
quality borrowers in the Eurocredit 
market has come with a SlOOm, 
eight-year credit for Austria. 

Led by Citicorp. Midland and Dai- 
Ichi-Kangyo, the loan bears a mar¬ 
gin of only H per cent over London 
Eurodollar rates. Repayments are 
due to begin after a grace period of 
six years. 

The loan, which was due to be 
signed yesterday, had been placed 
with a very small club of providing 
banks along the usual discreet lines 
normally employed by the Austrian 
authorities. 

It is understood that the terms 
for the deal were arranged several 
months ago, but it was not complet¬ 
ed until now so that it would count 
as part of the country's 1984 bor¬ 
rowing requirement rather than ad¬ 
ding to last year's totaL 

SwFr foreign 
borrowing 
hits record 

FOREIGN Swiss-franc borrowings 
reached a record level last year, ac¬ 
cording to the Swiss National Bank, 
rising some 5J1 per cent to SwFr 
402bn (516.2bn). 

This was largely because of a 17- 
per cent jump, to SwFr 2Q.7bn, in 
the volume of private placements 
by foreigners, particularly as a re¬ 
sult of a large number of medium- 
term note issues by Japanese bor¬ 
rowers, which accounted for more 
than half of the entire private 
placement market 

The volume of public bond issues 
by foreign borrowers rose 3 per 
cent to SwFr 10.3bn. Within this to¬ 
tal, the share of twin-currency is¬ 
sues rose to 12 per cent compared 
with only 4 per cent in 1982. 

City Investing 
Company 
US $50,000,000 
City Investing Finance N.V. 
Guaranteed Floating Rate Notes due 1986 

In accordance with the provisions of the Notes, 
nolice is hereby given that the rate of interest for the 
period from 1st February, 1984 to isf August, 1984 has 
been established at 10V& per cent, per annum. 

The interest payment dale will be 1st August, 1984. 
Payment which will amount to US $53.08 per Note, 
will be made against the relative coupon. 

Agent Bank 

Bank of America International Limited 

BARCLAYS 
International 

Barclays Overseas Investment Co.BX 
U.S. $200,000,000 

Guaranteed Floating Rate Nores 1995 convertible until 
January 1988 into 91 z% Guaranteed Bondsl995. 

For six months to 31st July 1984 the Notes 
will carry an interest rate of 101per annum. 

Coupon Values will be: 
U-S-$5,000 Notes U.SS259.I0 
U-S-$10,000 Notes U-S-S518.19 

The right to convert during this six-month period is 
not exercisable from 10.7.84-31.7.84 both dates inclusive. 

Agent Bank and Principal Paying Agent 

BARCLAYS BANK PLC 
Securities Services Department 

54 Lombard Street London EC3P 3 AH 

FT INTERNATIONAL BOND SERVICE 
Hie list shows the 200 latest international bond issues for which an adequate secondary matketexists. The 

following are closing prices for January 30. 
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NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

TRIBUNE COMPANY OVERSEAS FINANCE N.V 
14% Guaranteed Notes Due March 1,1986 

NOTICE IS HEREBY GIVEN that pursuant to Section 5(b) of the 14% Guaranteed Notes 
dated as of March 1,1981. the Company has called all of die Notes for redemption on March 1, 
1984. at a Redemption Price of 101% of the principal amount bemg redeemed, or SI.010.00 per 
51,000.00 of Notes. Interest on the Notes called for redemption will cease to accrue on and 
after March 7,1984. 

Payment of the Redemption Price will be made upon presentation and surrender of the Notes, 
with die March 1,1985 and all subsequent coupons attached, at one of the addresses listed below 

Coupons for the March 1,1984 interest should be detached and presented in the usual manner. 

Continental Bank International 
520 Madison Avenue 
New York, New Yurie 10022 

Continental Illinois National Bank 
and Trust Company of Chicago/Branch 

Continental Bank House 
162 Queen Victoria Street 
London EC4V4BS, England 

Morgan Guaranty Trust Company 
of New York 

Avenue des Arts 35 Kunstlaan 
1040 Bruxelles, Belgium 

Banque Generate du Luxembourg SA 
27, Avenue Monterey 
Luxembourg 

Continental Illinois National Bank 
and Trust Company of Chicago/Branch 

Bockenheimer Landstrasse 24 . 
6000 Frankfurt 
Federal Republic of Germany 

Continental Illinois National Bank 
and Trust Company of Chicago/Branch 

10, Avenue Montaigne 
75008 F^ris, France 

Union Bank of Switzerland 
Bahnhofstras&e 45 

8021 Zurich, Switzerland 

Algemene Bank Nederland N.V. 
Vi jzdstraat 32 
P.Ol Box 669 
1000 EG Amsterdam 
The Netherlands 

TRIBUNE COMPANY OVERSEAS FINANCE N.V. 
by Continental Illinois National Bank 

and Trust Company of Chicago, Fiscal Agent 

January 27. 7934 

Notice to Holders of 

A/S EKSPORTFINANS 
(Forretningsbaakcues Finansierings- og EksportkredittfnstUutt} 

U.S. 550.000,000 m% Notes Due 1987 
Notictrls Hereby Given that pursuant to paragraph 3(b) of (he Notes, 
A/S EKSPORTFINANS has purchased U.S. 54.000,000 aggregate 
principal amount of the subject Notes during the period beginning 
14th January, 1993 -and ending 13th January, 1984 in satisfaction of 
the Purchase Fund obligation. The principal amount outstanding at 
the end of such period is U.S. 526,002,000, 

Credit Suisse First Boston Limited 
Purchase Agent 

31st January, 1984 

I 
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Power Station 
Phase two, costing £lbn, is being built within budget. 

With phase one, it will provide the biggest coal-fired 

station in Europe by 1986. The CEGB’s tough 

management has brought results which are widely admired 

•• ’ z* ■ t-\ 
■ *”• 'l ■ 

7.- . ■ 

By NICK GARNETT 

THE FIRST generating unit in 
the film second phase of the 
Drax power Station construc¬ 
tion protect was recently syn- 
rfiTrw&ted with the national 

conditions, and on double day are also in use—could be 
shift working. On top of this 
the 1981 national agreement for 

management model for Sizewell. 
The second phase of Drax 

atxatton by the Central Elec¬ 
tricity Generating Board, the 
construction industry and its 
unions'that they could build to 
Hm«t «nd within budget.' 

K the third and final unit is 
completed on schedule in two 
yeara* time; they will have 
secured abuDd performance for 
a power station which could not 
be attained 10 years ago. 

The 2,000 Megawatts of the 
second phase of Drax, whose 
consifftic&on began In 1978, will 
complement the similar gen¬ 
erating capacity of the first 
phase of Drax, completed 10 
years ago, providing the gen¬ 
erating board with the biggest 
coal-fired - station in Western 
Europe: 

The second phase of Drax has 
been built so far to time and 
cost as a resist of a construction 
programme free of the stop¬ 
pages, delays end coot overruns 
vihkfa characterised much of 
power Station building and 
other large project oomftructum 
in the 1970s. 

The basis of tihis has been a 
much tougher attitude towards 
control of the project by the 
CEGB as client-owner. It has 
insisted'in negotiations on a 
return to lump sum in place 
of cost reimbursable contracts, 
on the introduction of a struc¬ 
ture for harmonising pay and 

the mechanical engineering began in controversy. Drax A 
sector has created a new frame- 
work within which major de- pie'fi iaSt, first M " 7 
velopments can take place. of ***& 1970s ™ v p major downward r... 

Some engineers say the build energy demand. This resulted 
performance has been as good tn a generating board decision 
as that achieved anywhere in riot to contemplate building a 
Europe, but it remains to be new station until the end of the 
seen whether this represents a decade, 
decisive and permanent leap The Labour Government of 
forward in the industry's ability Mr James fMiaghaw was under 
to undertake major projects or, pressure, however, to throw a 
possibly, only the temporary lifeline to the UK's hard- 
influence exerted by recession pressed plant manufacturing 
on trade union power. - industry, particularly in the 

north-east and • Scotland. 
- , Eventually, the generating 
Complicated board was persuaded by the then 

„ ... Energy Secretary, Mr Tony 
It also raises the question Benn, to go ahead with the 

whether the factors which have second phase of Drax. at least 
contributed to the performance ig months early, in return for 
at Drax can be translated to which the Government paid the 
the construction of the Sizewell board £S0m compensation for 
B mxdear pressurised water additional interest charges 
reactor sitation, the public innirra] in bringing the project 
inquiry into which is now in its forward, 
second year. 

In terms of energy demand 
Project management for that the second phase of Drax is stm 

power station, if it is given the not needed. The CEGB’s total 
go-ahead could be a more com- generating capacity is 54.8 
plicated and controversial issue. Gigawatts (54£00 Megawatts) 
and hra yet to be agreed by the as against the maximum 
Government The generating simultaneous demand last year 
board and the National Nuclear of 42 Gigawatts. Much of the 
Corporation, however, have board's very expensive to run 
come to an agreement on broad oil-fired capacity is used solely 
aspects of project management for topping up the system. 

against 

ONE OF THE HUGE COOLING TOWERS NEARS COMPLETION 

in its ability to shut down much 
less cost effective capacity. 

The thermal efficiency of both 
parts' of Drax together will be 
about 87.5 per cent which com¬ 
pares with a level of only 29 
per cent achieved by some of 
the worst stations. The last 
three of Drax’s six generating 
units will save around £55m a 
year in generating costs when 
compared with the least efficient 
stations, according to the CEGB. 

The board says many of the The board says, though, that Prune centre 
features and lessons learnt at Drax, which alone will be able 
Drax and at the Heysham Two to meet almost 10 per cent of When completed. 
nuclear station — where many national demand, when com- 
of the Drax-style control tools pleted, is an important element 

When completed, the Drax 
twins will consume 10m tonnes 
of coal a year, which, at cur¬ 

rent costs, is worth £410m to 
the National Coal Board. The 
second phase is also utilising a 
construction workforce of 3,000, 
two-thirds of whom live per¬ 
manently in the Yorkshi re- 
Humberside area, Britain’s 
prime centre of power genera¬ 
tion accounting tor one-fifth of 
electricity output The whole of 
Drax, which has a common con¬ 
trol room (though the two 
plants can be run separately) 
will employ 1,100 to operate it 
And, as with all such projects, 
Drax final phase is a shop- 
window for British contractors. 

This is now even more the 
case because She generating 

Editorial production: 
Michael Strutt 

Pictures by 
Hugh Routfedge 
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stations has been 70 to 80 -*-- 
months. The final phase of Drax Profile: Jack Elston, 
has returned build performance project manager 
to that being achieved in the 
1960s. -- 

The delays and cost ovexwruns 
which plagued much of power the two most imp 
station and other big project of Drax construe 
construction during the 1970s rare devised wit 
were due to a lack of manage- followed the find 
meat control raid a whole series ness Round Tabl< 
of uni on-management end inter- U.S. construct 
union rows. These achieved which has also £ 
their most public notoriety dur- problems, 
log tiie Isle of Gram taggers’ The structure i 
dispute but similar friction has in a report by Mi 
been virtually absent during former executiv* 
Drax. ber of the CEGI 

board, .the unions and the con¬ 
tractors can point to it as a 
powerful achievement so tor in 
cooperation and productivity. 

Between the project start in 
1978 and November last year, 
just 1.34 per cent of man hours 
were lost as a result of disputes, 
many of them from the TUC 
day of action. 

It has also token just 54 
months to complete the first of 
the three 660 Mw units in 
Drax phase two. Drax A, whose 
problems included a ndiKhmontb 
strike, took 80 months to cover 
the same ground and tfw> build 
performance for some other 

Source 
It has, nevertheless; suffered 

problems. It endured an eight- 
week strike during foundation 
works. A change in the source 
of coal, bringing in supplies 
with a much greater ash con¬ 
tent than was planned for, 
resulted in late design altera¬ 
tions to hoppers. These and 
other difficulties caused the 
pfoject to fall 26 weeks behind 
schedule at one point but that 
was clawed back. 

Project management has also 
bedn assisted by the generating 
board’s decision to duplicate 
Drax A as tor as possible. This 
could not be fully achieved, 
partly because of plant measure¬ 
ment changes resulting from 
metrication and alterations in 
plant design since Drax A was 
bnflt- 

Project management control 
tools and labour relations are 

the two most important features 
of Drax construction. The struc¬ 
ture devised within the CEGB 
followed the findings of a busi¬ 
ness Round Table study into the 
U.S. construction industry 
which has also suffered severe 
problems. 

The structure ds encapsulated 
in a report by Mr Denis Lomer, 
former executive board mem¬ 
ber of the CEGB, and entitled, 
“Will Drax gave back to the 
construction industry its credi¬ 
bility on huge projects? ” 

Mr John Baldwin, general sec¬ 
retary of the construction sec¬ 
tion of the Amalgamated Union 
of Engineering Workers, and a 
main backer of the 19S1 
national agreement for mechani¬ 
cal engineering, has no doubts. 
“ We've drastically changed the 
industry around.” Others in the 
trade union movement are more 
doubtful. Mr George Henderson, 
natonal construction secretary 
of the Transport and General 
Workers Union, beBeves that 
many of the positive changes in 
the industry will not be perma¬ 
nent 

For the generating board’s 
construction division, Mr John 
Collier, its directorgeneral, 
argues that the perfonnance at 
Drax and Heysham Two will 
stand the hoard and the con¬ 
struction industry in good stead 
when the recession ends. He 
hopes orderly labour relations 
will be maintained. 

lit 

The team that did it for 
can do it for you 
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At 17.20 hrs on December 3rd 1983 the first 
of three 660 megawatt generating units at the 
Drax Power Station Completion project in 
North Yorkshire supplied power for the first 
time to the National Grid. 

. Today, January 31st1984-fifty-six months into 
an eighty month construction programme-the 
project is on time and within its planned cost. 
By the time it is completed in 1986 it will have 
cost more than £1000 million and together with 
the first half of the station, completed in 1975, 
Drax will be capable of supplying a quarter of 
the electrical needs of the whole of the North 
East of England. 
It will bum 35,000 tonnes of coal every day 
providing jobs for more than 20,000 miners for 
the length of its operational life. 
Pulling together a job like this calls for a lot of 
experience. That experience is available on a 
consultancy basis. 

Enquiries to: 
The Director-General, 
Generation Development and 
Construction Division, 
Central Electricity Generating Board, 
Barnett Way, Bamwood, 
Gloucester, GL4 7RS 
Telephone: 0452 653347. Telex: 43501. 

The custom-built complex at Bamwood 
houses one of the most experienced power 
station design and construction teams in 
Western Europe with access to the vast 
research and operations experience of 
the CEGB. 
Specialisations include: 
Site investigation, project evaluation, 
planning, project management, budget 
control, civil engineering, mechanical, 
electrical and nuclear engineering, control 
and instrumentation. 



i JACK MORAN & Co. Ud. 
PAINTING - DECORATING - SPECIAL COATING - 
SHOTBLASTING - DESCALING - CLEANING CONTRACTORS 

Providing a complete 24-hour per day service to the Energy 

Industry. Painting, decorating, shotblasting, application of 

epoxies and special coatings, descaling, high volume vacuum 

cleaning, surface preparation for non-destructive-testing, 
general site cleaning. 

JTA1I work carried’out to meet the stringent standards of the]CEGB 
and their main contractors. 

17 MANOR ROAD, CADDINGTON 

LUTON, BEDFORDSHIRE LU1 4EE 

Tel. (0582) 21331 and 37661 

Drax: 
completion stage 
turinne-generators 

dof 
The first stage at DRAX generates 1980MW of electrical power 

This 2h million hp is the output of three NEI Parsons 
660MW turbine-generators — the first machines of this rating to 
come into full load operation in the UK. 

DRAX completion stage is also being equipped with three 
NEI Parsons 660MW machines — the first of which was 
recently synchronised one month ahead of schedule. 

mi d n 
Parsons Ltd 

NEI PARSONS LTD - HEATON WORKS - NEWCASTLE UPON TYNE ■ TELEPHONE 0632 650411 

DRAX n 

Construction has proceeded smoothly thanks to close monitoring by the CEGB 

Builders meet time and cost targets 
UNDERPINNING THE con¬ 
struction of the second phase of 
Drax is a return to 'traditional 
lump sum supply and erection 
contracts—as also used in Drax 
Phase I — in place of the cost- 
reimbursable contract which 
became prevalent in the 1970s 
and which contributed to the 
disastrous construction perform¬ 
ance of the Isle of Grain and 
Irtce power stations. 

Reimbursable contracts, re¬ 
commended in (the Wilson Com¬ 
mittee and Large Sites reports 
of 1969-70, effectively heap all 
the risk on the owner-client, and 
remove incentives from contrac¬ 
tors and the workforce to keep 
the project to programme. 

The paper written by Mr 
Dents Lamer, former CEGB 
board member, setting out the 
structure on which construction 
organisation has been arranged, 
makes it clear that problems of 
cost-reimbursable contracts are 
severely aggravated when the 
client is reluctant to exercise a 
strong role with contractors and 
through them their workforces. 

This is particularly so during 
periods of high inflation, rocket¬ 
ing wage demands and growing 
shop steward power. 

None of the 11 main supply 
and erect contracts and 30 other 
principal contracts for the 
second phase of Drax was cost- 
reimbursable. They were all 
lump sum contracts with price 
adjustment mechanisms or fixed 
price for short contracts. 

Within this framework. 
Design Phase Contracts have 
been used. One of the biggest 
drags on construction perform¬ 
ance is plant design ehangps 
during manufacture and erec¬ 
tion. Design phase contracts 
which run for IS months and 
are largely used on boiler and 
turbine work, require contrac¬ 
tors to do virtually all design 
work before manufacture. 

They must also provide a 
range of information during the 
design phase which is needed 
by the board and other contrac¬ 
tors to undertake design of 
buildings and other equipment. 
Such information includes size, 
weight and shape of equipment, 
dynamic forces on the founda¬ 
tions and the permanent water 
and electricity requirements to 
drive plant 

THE MOST prononneed 
achievement in the construc¬ 
tion of the second phase of 
Drax Is that so far it has been 
built to time and cost. A 
whole series of factors have 
contributed, based on the 
CEGB’s working relationships 
with contractors and the or¬ 
ganisational system used to 
control them and tight local 
and national working agree¬ 

ments with the unions. 
These have been geared to 

producing optimum perform¬ 
ance from companies in¬ 
volved. in the Drax construc¬ 
tion, stable Industrial rela¬ 
tions and efficient patterns of 
working. Underlying all this 
has been the difficult econ¬ 
omic climate and the back¬ 
ground pressure of massive 
unemployment among con¬ 

struction workers which has 
weakened union power and 
dampened militancy. 

Many of these features are 
Interlinked, but it is possible 
to Isolate these factors which 
apply directly to the generat¬ 
ing board's dealings with 
contractors and between con¬ 
tractors themselves and those 
which relate to the role of 
onions and the workforce. 

This mammoth coal-handling machine is in keeping with the size of the project 

In this respect, of coarse, the 
second phase of Drax has been 
greatly assisted by following on 
from the first phase which uses 
very similar design and equip¬ 
ment Before all this, however, 
the Generating Board carried 
out what is called a vendor 
assessment much deeper than 
it has done for previous con¬ 
struction projects. 

This involves the visits erf 
Generating Board employees to 
potential contractors to carry 
out a capability audit before 
they are included on tender 
lists. The assessment looks at 
such factors as a company’s 
finances, managerial compe¬ 
tence, quality and design record 

and manufacturing capacity. 
Mr Jade Elston, 4be Drax 
manager, says -the assessment 
also includes labour relations of 
prospective tenderers, their 
strike record and when their 
neat wage agreement is due. 

After the design phase con¬ 
tracts were completed, the 
generation development end 
construction division produced 
a status report, litis was 
reviewed with full-time mem¬ 
bers of the CEGB board to 
assess rides to programme and 
budget 

Apart from monthly reviews 
by division directors, and 
further reports every three 
months, a very detailed status 

The workforce has proved highly co-operative 

High productivity score 
THE SECOND phase of Drax general feeling is that they are 
has demonstrated remarkably all part of a team." 
goad labour relations and shift The generating board initi- the group are to remove friction 
patterns which have broken ally did not envisage the use of between trades and the separate 
new ground for power station doable day-shifts for the meeb- workforces, prevent pay leap- 
canstructnon. The civil ear anical and the electrical trades fragging, and secure acceptable eanstructnon. The civil en- anical and the electrical trades 
glneering operation, suffered a in the run-up to phase two of 
two-month strike hi 1979. Drax, but quickly came to the 
sparked by the shop steward conclusion that they could and 
credentials of one man, but should be introduced. This was 
overall the hours lost through never attempted with the civil 
labour disputes have been very engineering trades partly 
small. Lakt year, for example, because the benefits would be 
they totaled less than 1 per less with such a group though 
cent of hours worked. it is doubtful whether agree- 

The CEGB’s construction ment could have been reached 
division has begun to detect in any case. 
faint signs of the labour The problem with normal tors total earnings, bonuses and 
rumblings which frequently Monday to Friday and then overtime, and whether payments 
occur towards the end of a Sunday working with overtime, are being made for correct 
budding programme but says it is that It is expensive on over- reasons. Employment changes building programme but says it is that it is expensive on over- 
is determined to keep the lid time payments, that overtime is contemplated by contractors 
on them. too tiring for individuals who and every dispute and proposals 

Three principal factors have have already put in a 39-hour for settlement come before the 
contributed to this unusually week or eight-hour day and that group which can administer a 
high productivity record. These high absenteeism Is a feature severe rap on- the knuckles 
are double day-shUt working of Sunday 
among the mechan&cal end elec- day-shifts j 
trical trades; the use of what struetion. 
are termed the Management 
Group, the Study Group and the Twfn l«m» 
much more familiar Project 1 »rui lure 
Joint Council (PJC>; and the It took su 
1981 national agreement for the tions with 
engineering construction, trades, the 
industry. more jobs 

Underlying all this however normal overtime system and a 
the clothing, and timing 

has been the willingness of 
unions and their rep resen ta- 

shift premium. It adds about 
500 extra workers to the labour 

lives, the contractors and the force but total manhours 
CEGB to spend a great deal of worked are about the same as 
time on toe labour relations under toe traditional system 
groundwork for the entire Drax using overtime, 
project “At every level The mechanical trade shifts 
people are relating to each are 6 am to 2.30 pm five days 
other," says Mr George Header- a week and 3 pm to midnight, 
son. Transport and General four nights a week, with people 
Workers Union national secre- changing shifts every two weeks, 
taiy -for construction. “The He shift premium is 20 per 

breaks. 
Examples of the problems 

dealt with by the group included ; 
a tank erection compwy which 
was proposing a payment; 
unacceptable to tbe group, com-1 
parties outside the engineering j 
employers federation whose j 

are 6 am to 2.30 pm five days bonus payments needed bring¬ 
ing into tine and a coating 
company which was required to 
readjust its working practices, j 

Mr Neville Simms, a director < 

Solartron INDUSTRIAL SYSTEMS 
morn- of Tarmac Construction, says 

tog shifts and 30 per cent for the etoud works wftll dreniro 

Computer Systems 
for Industrial 
Data Acquisition 
and Control " 

toe evening shift 
Of the mechanical sector, 87 

per cent of the workforce work 
shifts and 64 per cent of the 
electrical trades. A very 
percentage of the civil engineer¬ 
ing work is done in shifts, giv¬ 
ing a total of 68 per cent of all 
employees on site doing shift 
work. 

One of the most crucial tools 
for controlling Drax construc¬ 
tion has been the Management 

the group works well despite 
the odd burst of irritation on. 
the part of some contractors. 
“People have accepted the 
responsibility for making it, 
work,” 

The role of the niBwagwwunt 
group dovetails into the 
National Agreement for the 
Engineering Construction In¬ 
dustry which overtook a site 
agreement which the CEGB 
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SOLARTRON 

wuuTiiimB urax, construe- wnrfrjn* An The Wa*. I 

body ZttinZZ SS? Kf 

011 a 0081 factor and incentive 
gStr? 12LESS?* ■the tebl«. the basis for disd- 
CEGBs construction division, plinary procedures, 
acting as chairman Mr Elston * Rh.51 

ineeSSd1iTbroth ?fff!lf g®nerat‘ contractors and 'national and fESS-"” local trade union representa- 
that of a benign dictator.” tives meeUng e™ ^ moath« 

The Management Group sets ^ another unusual feature of 
up the policies and procedures T)rax_ This eroun review* 
which are geared to harmonis- sSSmeT^m^ti^ 
mg site employment conditions other pnSemTandSir 
and pay, enabling contractors mwsible solutions 
from different industrial sectors ^t the SSe ^me Drax m 

torcSTln^f comnaHblTmanneT1 with ot^er multi-contractor 

for^“ i'SSSJSS.'^SIt SSS- (WO1 jSSrLSH 
quired to participate in the (PJC) wjSch a»PUes 
group, the’snutilmS S5S?. ftSSSl 
having their role represented by 
Mr Elston, Mr Maurice Brunton, Agreement, The PJC is 
the site manager, presents over- ma^e °f equal numbers of 
an rite iSSSEto the Jtnun representatives 
meeting, and once a collective officiaIs wi1h *hoP 
decision has been taken, all slBwaras" 
contractors must abide by it IN. G. i 

report *s prepared every year 
and discussed with the CEGB 
executive. These reports, 
drawn up by Ur Elston, cover 
such issues as failures and 
successes, tbe placing of con¬ 
tracts and the- future pro¬ 
gramme. Any identified rides 
to -the programme are linked to 
action proposed or- being under¬ 
taken to minimise that risk. 

A crucial element has been 
key date procedures which were 
not used during Phase I of 
Drax. “ The introduction of 
the key date procedure gave us 
a degree of control over the 

contractors’ activities at works 
and site which we had never 
enjoyed before," says Mr 
Elston. 

The usual method of penal¬ 
ising construction delays is the 
application of damages for 
delayed completion. The prob¬ 
lem with this is that it is 
restricted to the end of a con¬ 
tract. Tbe Generating Board 
therefore examined ways of 
making M penalties," or the 
threat of them, effective during 
all stages of a contract, includ- 
mg plant manufacturing. 

As a result, a key date pro¬ 
cedure has been applied on 
major plant contracts. At regu¬ 
lar intervals, usually every six 
months or so, the generating 
board each contractor re¬ 
view how much work that con¬ 
tractor has achieved as against 
its target. 

Stage payment 
The contractor gets paid only 

for the work it has done but the 
- Generating Board has also the 
right to withhold a stage pay¬ 
ment—-that is the monthly 
payment due at that time—until 
the contractor gets back en pro¬ 
gramme if it bas slipped behind. 
Tbe contractor gets paid in tbe 
.end but the penalty is that Its 
cash flow is hit. 

• Because senior contractor 
management becomes aware of 
unsatisfactory progress through 
rash flow problems caused by 
the withholding of payments, 
remedial measures can be 
taken by contractors when they 
are most effective. 

Work on build programmes is 
very detailed. A good example 
is boiler construction and instal¬ 
lation. This, as with most other 
build programmes is reflected 
in an “S" curve progression 
rate, with boiler construction 
divided into packages of work 
which are divided into further 
sub-packages. 

The work programme is 
agreed between contractor and 
the CEGB and fed into a com¬ 
puter. This is then used to 
calculate—to three decimal 
places—the actual rate of com¬ 
pletion. 

Nick Garnett 

By making common employ-; 
ment policies, the aims of 
the group are to remove friction 
between trades and the separate ■ 

productivity. One result is that I 
skilled workers In different 
groups earn within plus or 
minus 10 per cent of about 
£200 a week. 

The group effectively lays 
down rates of pay, once the 
framework has been agreed 
with toe unions, common work¬ 
ing rules and dispute pro¬ 
cedures, Every month it moni¬ 
tors total earnings, bonuses and ; 
overtime, and whether payments j 

i apsenieeism is a leoture severe rap on- the knuckles 
Sunday working. Double though no financial penalty. . 1 
shifts means faster con- A working group goes through 
ction- contractors’ employment con¬ 

ditions wkh a fine tooth comb. 
Twin luce “We are trying to avoid dis- 

_ „ , . , affection," says Mr Elston. 
It took six mouths of negotva- Among the items included in 
ms with the mechanical employment harmonisation are 
ades, _ the twin lure being pay, travel, the use of special 

Colebrand 

COLEBRAND have lined all three flues in. the 
850 feet high chimney at Drax of some 250,000 
square feet surface area, using CXL 2000 
fiuoroelastomer coating. This is a very con¬ 
siderable vote of confidence by the Management 
of the CJLG.B. 

CXL is flexible, acid resistant, heat resistant 
up to 750°F and light in weight. It is highly 
resistant to abrasion and is quick to apply. It 
also lends itself for use in the protection of 
ducts. 

COLEBRAND is a unique organisation, carrying 
out research and manufacture of high per¬ 
formance protective coalings for use by its 
own application, teams in the UK and Overseas 
to protect structures against corrosion, water 
infiltration, atmospheric and chemical attack 
on land and-under the sea. 

COLEBRAND LIMITED 

Colebrand House 

20 Warwick Street, Regent Street 

London W1R6BE 

Tel: 01-439 9191 Telex; 261495 

Piling for the foundation work at 
DraxA'and'Bpcwerstationsty 

Mowlem 

Mowlem the complete buying and 
civil engineering service. 

Adwmftoad,Cararoft.Donca8lerDN6aOH **6302)721491 

COAL HANDLING SYSTEMS 

MSLXSTiA V, £vi; 

iCiepnone- ivls.ks.^arr: 

Suppliers of the new Drax wagon unloading, 
stocking out and reclaiming system. 
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DRAX m 
Drax will meet a tenth of the power needs of England and Wales 

Energy mainstay for years to come 
SUCCESSFUL completion of the 
first stage of Dsnax B — fourth 
of the six 600 MW units 
of the eritire Drax complex — 
“ ftoov&des reel Hfe support:" for 
tbe campaign ito butid Brtrain’s 
first pressurised water reactor 
(PWR) at Saaeweia, Suffolk, 
accenting to a tap GEGB 

TSris reaction typifies the 
uneasy Jjalance between the 
unclear and non-nuclear parts 
of the electricity industry and 
Is k reminder of the difficulty 
encountered by Mir Tony Bean 
when, as Energy Secretary in 
1977, he farced the GEGB to 
start building the second part 
of tbe giant plant at Drax. 

In spite of tbe controversy at 
that 'time, and doubts about 
whether without Ur Benu’s 
forceful prompting, (the Drax 
completion would ever have 
been launched, tbe eteatridty 
industry 5®seM does not regard 
nuclear {power as a M -scale 
replacement for raaL 

In the wake of the energy 
crises of the 1970s, ft was 
recognised that oil was too 
costly as a basic fuel for 
generating electrics ty and that 
thanks to Britain's coal deposits 
coai would remain the dominant 
fuel for the nation’s power 
stations, with nuclear plants 
being added to ensure fieri- 
hitity, reUajbflfty and economic 
purring in the 1990s and beyond. 

The interdependence between 
cool and power has been com¬ 
pared by a senior GEGB direc¬ 
tor to that between eggs and 
bacon. In 1982-83, more than 
82 per cent of electricity hi 
England and Wales was pro¬ 
duced from coal, with tbe GEGB 
purchasing 79m tonnes, two- 
thirds of the National Coal 
Board’s output. 

little more than 14 per cent 
of electricity in that year came 
from nine nuclear pwer 
stations. . . 

Prices 
According to John Baker, 

CEGB Board member fat charge! 
of public affairs, NCB coal 
accounts .for nearly 35 per cent 
of the east of a unit of elec¬ 
tricity to tbe final user, of 
which half goes into miners? 
wages., Evesy 6 per cent rise 
fa miners' pay, he adds, raises 
dectrkity prioes by 1 per cent. 
-The CEGB’s payments for 

coal •— Calculated at £90. a 
second — represent nearly 
thre&quaMers of its total fuel 

CHRONOLOGY OF DRAX POWER STATION 

CEGB development plan Includes a “ Yorkshire Power 
Station," intended to be a 1,500 MW site with three 500 MW 
sets to be commissioned between 1069 and 1970. 
Drax, on south bank of the River Ouse, identified as the 
site to contain, three 600 MW units. 
New development plan decides on the UK’s first three 
660 MW coal-fired units, to be commissioned between 1971 
and 1973. Work authorised mi site with space for six 
660 MW units and six auxiliary 35 MW gas turbines. 
Work begins on first three 660 MW units, the so-called 
Drax A. 
First two units synchronised with the grid. 
Third unit synchronised. Drax A becomes operational. 
Tony Bezm, Energy Secretary, authorises start on second 
half of Drax power station, 18 mouths earlier than 
originally Intended. 
Gas turbines synchronised, two months ahead of pro- 

(December) Drax’s fourth 660 MW unit—the first part 
of (he Drax Completion—supplies first electricity to grid. 
Unit four to be fully commissioned. Units five and six 
to follow in 1985 mid 3986. 

costs and 43 per cent of its over¬ 
all costs. 

These figures are frequently 
quoted by tike CEGB fa support 
of its flwunai bargaining with the 
Coal Board about prices and 
the structure of their supply 
arrangement. 

The CEGB continually points 
out that for power stations cm 

the Thames Estuary and the 
coast, it would be considerably 
cheaper to use imported, in¬ 
stead of home-produced coal. It 
also notes that since large costly 
power stations such as Drax have 
been deliberately sited close to 
large inland coalfields, it should 
not have to pay prices which 
help to subsidise less efficient 

pits kept open for “ social ” 
reasons. 

But -in spite of these strains 
between the two State-owned 
industries, the CEGB has no 
illusions about its future 
reliance on coal, whatever the 
course of Britain's economic 
development or whatever the 
result of its quest to build PWR 
nuclear plants. 

Tbe CEGB has a number of 
diverging forecasts about its 
requirements at the end of the 
century. It claims to have 
greatest faith in the calculation 
that at 70m tonnes a year, its 
coal burn in the year 2000 will 
not be all that different from 
today's consumption. But even 
its most pessimistic assumption 
about growth in electricity 
demand, entailing the burning 
of 60m tonnes of coal arm^ny 
in. power stations, would stin 
ensure that the CEGB remained 
the Western world’s biggest 
coal user. 

But whatever scenario turns 
out to be most reliable, Drax 
power station should still stand 
out as one of the mainstays of 
.the whole generating system 
at the beginning of the next 
century. 

Remarkable both for its size 
and its expected efficiency, the 
completed 4,000 MW plant will 
be able to produce more than 

a tenth of ail the electricity used 
in England end Wales. It is 
one of four coal-fired plants 
which the Board calls the Aire 
Valley stations. 

The others, with a combined 
capacity of 5.000 MW. are Egg- 
borough. Ferrybridge 
Thorpe Marsh. 

CEGB officials in the North 
East region offices at Harrogate 
note proudly that on some days 
in th« year such os August Bank 
Holidays. Drax and cbe rest of 
the Aire Valley group could 
supply nearly all the power used 
In England and Wales. 

The commissioning of the 
complete Drax station, they add. 
should reduce the costs of the 
whole CEGB system by about 1 
per cent, currently worth about 
£55m a year, if the station is 
run continuously Instead of 
older, less-efficient stations. 

Together with a similar 1 per 
cent savings from new nuclear 
plants, such as Hartlepool and 
Heysham, this wotdd help to 
contain the cost of electricity, 
and even reduce It Drax A 
is currently the CEGB's second 
most efficient ooal-fired plant 
(after Rugeley in the Midlands)- 
On completion, it is likely to 
take first place in the efficiency 
league table. 

Drax is also remarkable for 
the quantity of coal it wfll use. 
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CoflStrncticn in progress: the project’s second phase is currently priced at £lbn * 

Already consuming 5m tonnes 
a year, the complete station will 
burn double that amount, 
equivalent to the yearly output 
of the new Selby super-pit being 
developed by the National Coal 
Board a few miles to the north 
across the River Ouse. 

Worth more than £400m at 
current prices, and roughly 
equal to the wages of 60,000 
Yorkshire miners, this repre¬ 
sents one-seventh of tbe CEGB's 
entire coal-bum, ensuring that 
the Board’s north-east region 
overtakes the Midlands power 
stations as the largest user of 

British coaL 
British Rail will deliver the 

coal to Drax on 1,000 tonne 
M merry go round” trains, which 
wih unload there at the race of 
37 a day. This service will cost 
the CEGB about £l0Qm a year. 

The trains will bring coal 
from several pits fa tbe North 
East, thus helping to ensure 
miners’ jobs in several loca¬ 
tions. However, some CEGB 
officials are toying with the idea 
of concentrating all the Selby 
coal at Drax, making it one of 
the few large single coal-field 
plants in the world further 

rrangement. large inland coalfields, it should and its expected efficiency, the league table. the Board’s north-east region coal at Drax. making H one c 
The CEGB continually points not have to pay prices which completed 4,000 MW plant will Drax is also remarkable for overtakes the Midlands power the few large single coal-fiei 

lit that for power stations on help to subsidise less efficient be able to produce more than the quantity of coal it wfll use. stations as the largest user of plants in the world and furthe 

Big names resound among the legion of contractors 
tNE OF THE Government’s The project was valued at group.are responsible for build- tion fa to supply water at very Some 30,000 cables, with a need to re-design the lari’ 
tain reasons in June 1977 for £688m at tbe tender date in fag other parts of the plant, high temperature and pressure total length of more than 1£00 ash-pits behind the boiler hous 
[tiering the completion of Drax early 1978 (and is currently including chlorination and to tbe boilers rairing steam for miles, are being fe»<d by N. G. on discovering that the coal t 
ower station was to pro- priced at about £Ibn). Its nitrogen storage, tbe extension the turbines. The pumps are Bailey of Bradford. be used at Drax had a 40 pe 

ONE OF THE Government’s 
main reasons in June 1977 for 
ordering the completion of Drax 
power station was to pro¬ 
vide much-needed business for 
Britain’s faltering generating 
plant manufacturers, based 
largely in the North East 

It was a prescient move con¬ 
sidering tiie then unforeseeable 
depths to which the economic 
recession was to sink in the 
ensuing seven years. 

The 120 main contracts have 
been providing work for com¬ 
panies as far apart as Renfrew 
fa Scotland, Farnborough in 
Southern England, Norfolk in 
East Anglia, in addition to 
scores of companies fa tbe in¬ 
dustrial centres of England. 

Together with their associated 
subcontractors, up to 1,000 
companies ore thought to have 
been involved at various stages. 

Tbe project was valued at 
£688m >at the tender date in 
early 1978 (and is currently 
priced at about £lbn). Its 
biggest elements are the boilers, 
tbe civil engineering work, the 
turbine generators and the elec¬ 
trical installations. 

On the basis of the original 
costs, tbe boilers were worth 
£200m, the civil engineering 
£135m, tbe turbines £130m, and 
the electrical contracts about 
£50m. There was also £54m 
worth of miscellaneous work, 
as well as engineering charges 
assessed at 3.5 per cent of the 
total. 

On the hardware side, the con¬ 
tractors are led by NET Parsons 
of Newcastle (the three 660 MW 
turbines and generators) and 
Babcock Power (the three 
boilers). 

Other members of the NET 

group.are responsible for build¬ 
ing other parts of the plant, 
including chlorination and 
nitrogen storage, the extension 
of the. water treatment; control 
and instrumentation, switch- 
gear, transformers and struc¬ 
tural steelwork. 

Gas turbines 
Besides designing and con¬ 

structing the boHers, the Bab¬ 
cock group is also associated 
with the plant for handling ash 
and dust, white parts of the 
General Electric Company 
(GEC) are installing three 
auxiliary 35 MW gas turbines 
and generators and associated 
plant and coal handling gear. 

A particularly sensitive part 
of the boHers are the feed 
pumps, developed by Weir 
Pumps of Glasgow. Their func¬ 

tion fa to supply water at very 
high temperature and pressure 
to tbe boilers rating steam for 
the turbines. The pumps are 
designed to run for five yeans 
between major overhauls. 

The main civil engineering 
work is fa the hands of Tarmac 
(bufldfag the main foundations) 
and Sir Alfred MacAlpine (the 
superstructure), wfafie almost 
40,000 tonnes of structural steel¬ 
work has been erected by 
Arrol/Fuidlay (a consortium of 
Sir William Arnd. part of NEI, 
and Alexander Findlay, of 
Motherwell). 

The six cooling towers are 
being built by MacAlpine fa 
consortium with tbe Bierrum 
Group. The former is building 
the foundations end the latter, a 
specialist in tall structures, Is 
erecting tbe towers. 

Some 30,000 cables, with a 
total length of more than 1£00 
miles, are being laid by N. G. 
Bailey of Bradford. 

The falgh-pressure pipes are 
being laid by Aiton of Derby, 
part of the Whessoe Group. 

The difficulties, and the ways 
they were surmounted, are 
graphically illustrated on the 
series of large charts used by 
Jack Elston, the CEGB’S 
manager of the project 

They show much of the work 
starting late, but with the lines 
on tiie graphs converging to 
show how the contractors have 
sought to win back lost time. 

The troubles started at the 
outset with an eight-week 
closure because of an industrial 
dispute over the credentials of 
one of Tarmac’s shop stewards. 

Other problems involved at 
the foundations stage were the 

need to re-design the large 
ash-pits behind the boiler house 
on discovering that the coal to 
be used at Drax had a 40 per 
cent higher ash content than 
previously supposed. Delays 
were also caused by the difficul¬ 
ties of mating the new founda¬ 
tions with those of the first half 
of tbe power station, completed 
several years earlier. 

Tarmac, together with 
MacAlpine, also to comply 
with one of the most unusual 
specifications required by the 
CEGB. This was for the use of 
“ cold " concrete like that 
developed fa major contracts fa 
the Middle East 

The method, designed to pre¬ 
vent thermal shrinkage, 
involves putting ice-cold water 
into the cement 

Despite the success of thds 
innovation the earlier delays 

enhancing its efficiency. 
Even without this additional 

benefit, however, Drax already 
stands at what Robert WeeUes, 
the CEGB’s north east regional 
director, calls “the very limit 
of ®ho state of the art” of build¬ 
ing coal-fired power stations. 

Drax's high performance re¬ 
flects the steady improvement 
in the efficiency of oil as well 
86 coal-fired stations. Since 
1947, tiie thermal efficiency of 
fossil-fired plants as a whole has 
improved by more than half. 

Maurice Samuelson 

encountered by Tarmac meant 
(bat its pant of the work was 
completed 26 weeks late. From 
(bis point on, other contractors 
had to perform tike relay 
runners dying furiously to 
catch up. 

Arrol Findlay, with 38,000 
tonnes of structural steel to 
erect, was to have begun work 
on March 1 1980, and to have 
finished j£.Qn February 1 1983. 

However, it did not gain full 
access until 20 weeks after its 
official starting date. In 1981. 
it had what Elston calls “a 
good year " and caught up seven 
weeks by the time the drum was 
hoisted into the first boiler. 

Then came the harsh winter 
of 1981-82 which meant that no 
steel could be put up for six 
weeks. After further accelera¬ 
tion fa 1982 work was again 
interrupted—by heavy rains. 
The end result, nevertheless, 
was that over three years, the 
contractors cut the delay from 
26 weeks to ten. 

M. S. 
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BABCDCK 

Power generation is complex. At its heart lies the conversion of nature's fuels to 
pure energy. At Drax, Babcock Power keeps that heart beating. 

Building a power station as massive as Drax is a formidable challenge. 
An opportunity to show British engineering contracting at its best Tight A 
deadlines, tight budgets have been met by Babcock Power, through detailed 
planning and full co-operation with both customer and sub-contractors. 

Drax is on time. No mean achievement when you are supplying 
three 660MW boilers, all ancillary plant, controlling a workforce of 
close-on 1,000 and conducting on-site testing of complex large scale . T 
power plant All designed, manufactured and constructed to Jk> 
stringent quality specifications. , 

This typifies Babcock Power's leadership in research, 
development, manufacture and contracting, related to flK 
the creation of power from fossil, nuclear and waste 
aiaterialiuel resources. 

Make Babcock Power your power for the bUBI 
lext generation — and beyond. 

# Babcock 
165 Great Dover Street, London SE14YB. Telephone: 01-407 8383. Telex: 88415V2/3. 

LONDON * BIRMINGHAM - RENFREW 
ABabcock International company. 



Twenty-acre glasshouse provides nearly 1 per cent of the country’s tomato needs 

Surplus heat used to produce food 

Making it in power 
Making the plant for the generation, 

transmission and distribution of 
electrical power - Parsons turbine 
generators*; International Combustion 
coal and ash handling plant'and boilers; 
Nuclear Systems steam generators; 
Kennicott water treatment plant’; 
Reyrolle switchgear*; Parsons Peebles 
transformers* and motors’; W H Allen 
pumps* and diesel engines ; Beiliss &. 
Moroom compressors; Vaftek Engineering 
control valves*; Clyde Booth and 

John Boyd cranes; Sir Wiliam And 
structural steelwork’; and complete 
C & I Systems from N0 Electronics*. 
Just about everything for the world's 
power stations, plus experienced project 
engineering. 
NEI-leaders in power, internationally. 

Northern Engineering Industries pic. 
NS House.Regent Centra 
Newcastle upon Tyne, England NE3 3SB. 

*Being supplied for Drax completion. 

AITON 
Avwirid leader in papcworictedincflogy 

Aiton are proud to be associated with 
the Drax Power Station project. 

On Phase 1, Alton carried out the 
design, supply and installation of the 
High-Pressure Steam and Boiler Feed 
Pipework. 

On Phase 2, in addition to the main High 
Pressure Pipework Contract, Aiton were 

also awarded the General Mechanical 
Services Contract 

Design, fabrication and installation 
skills developed over the last 80 years, 
together with recently-extended 
manufacturing plant, gives Alton a facility 
to handle the piping requirements of the 
world’s largest Power Stations. 

ONE OF the more unusual 
aspects of Drax is that reject 
heat from the station is used In 
the production of food. A joint 
CEGB-Express Dairy venture 
operates a 20-acre glasshouse 
producing almost 1 per cent of 
the tomatoes eaten in the UK. 

A short distance away, RHM 
Aquacultural Developments, 
part of Ranks Ho vis McDougaJl 
but with 25 per cent involve¬ 
ment from the CEGB. runs what 
is claimed to be the lamest 
intensive eel farm in Europe. 

Though this latter venture 
has struggled with some tech¬ 
nical difficulties and is operat¬ 
ing below expected capacity, it 
has now just about reached 
trading break-even. 

The CEGB carried out a 
series of trials at the Egg- 
borough power station between 
1975 and 1978 to test the use 
of waste heat from cooling 
water for horticultural crop 
production. 

The generating board and 
Express Dairy, which had also 
been investigating energy con¬ 
version, initially invested 
£250,000 in 1978 for a pilot 
horticultural scheme at Drax 
and a year later a joint com¬ 
pany, Exel Produce was set up, 
Express Dairy taking 51 per 
cent and the generating board 
49 per cent. Express Dairy also 
purchased a 105-acre farm 
adjacent to Drax in anticipation 
of the trial’s success. 

Exel now incorporates a mas¬ 
sive 20-acre glass house, claimed 
to be the second largest in 
Europe, producing 2,300 tons of 
tomatoes a year, as part of the 
£3m joint venture. 

The beating system uses con¬ 
denser cooling water from the 
power station which is drawn 
off be Core it readies the cooling 
towers and pumped to the glass¬ 
house through 48-inch diameter 
underground pipes which at 
peak take a dally Sow of 20m 
gallons. The water, after pass¬ 
ing through heat exchangers 
where the heat is extracted as 
warm air, is then returned to 
the cooling towers. 

The company calculates that 
a conventional 20-acre oil-heated 
glasshouse in the UK would 
require just under lzn gallons of 
fuel oil per year, costing 
£400,000 at 1981 prices. The 
Exel glasshoime costs about 
half of that to run. 

Row 

The beat exchangers ate 
computer-controlled to maintain 
air temperature in the glass¬ 
house’s separate sections. This 
is done by the phased operation 
of the pumps and fans which 
regulate itbe flow of condenser 
cooling water and air distribu¬ 
tion- There is a central com¬ 
puter controlling dosage of the 
growing medium, acidity, en¬ 
vironment and other factors 
using a software package 
specially specified by Exel. 

Employment varies between 
35 and 100 depending on the 
season. Most of the staff were 
untrained when ■recruited hut 
the company offers training m 
horticulture. 

Exe! which had a turnover 
last year of £1.8m arid mokes 
a trading profit after deprecia¬ 
tion sells daily to supermarket 
chains. The UK’s total tomato 
demand is about 320,000 tans 
per year of which 190.000 toms 
are imported. Exel says there 
b an opportunity (to make a 
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Above: tending tomatoes in the extensive glasshouses. Heat exchangers through 
which the waste hot wafer flows are compater-eoffitrolled to maintain the correct 
temperature. Right: sorting eels for size at the eel farm. The young eels are kept 

in indoor tanks for a year then, transferred to the outdoor lagoons 

substantial reduction in 
imported produce. 

The company has a tone- 
range plan to quadruple the 
glasshouse acreage to 80 acres. 
The reject heat from Drax 
would be sufficient to heat a 
glasshouse acreage that would 
meet the whole UK tomato de¬ 
mand but that would require 
such e colossal acreage and 
funding as to be totally 
impractical. 

The REM eel farm is a very 
different kettle of fish. Ranks 
Hovis McDougall started fish 
farming research 14 yean ago. 
concentrating on freshwacer 
prawns. This line of research 
was abandoned three years 
later, 'leaving RHM with warm- 
water technology but no species 
to apply it to. 

When RHM looked at eels it 
saw a market in Europe for 
30,000 tonnes of these a year 
with a production shortfall on 
the Continent of 5,000 tonnes. 
Imports were and are being 
brought to Europe from North 
America and New Zealand 
during the winter months when 
it is too cold for eels in Europe 
and they go dormant for several 
months. The use of hot water 
precludes the need far «e§s to 
sleep during the early months 
of the year so this would be a 
target market time for an 
intensive eel (farm. 

A pilot plant with four small 
ponds was commisaoned and 
two years later RHM aquacui- 
tural developments was foamed 
with £750,000 capital split 75 
per cent; 25 per cent between 
RHM and the generating board. 
In 1979 the first stocking of 
elvers was begun. 

Again, the eel fann takes 

water by natural pressure 
through pipelines from 1ih»» 
point of the Drax coding towers. 
For adrih eels the water drains 
-through the tagooos, runs over 
wear hoards into a drainage 
riamwi and then into a pump¬ 
ing sump from where it is 
pumped back to the ststtkon. 
Immature stock winch ere kept 
in gwwM**1 indoor have a 
separate water system. 

Target 
The warm water greatly adds 

to productivity because it allows 
the eels to be active right 
through the year and a water 
temperature higher than that 
found naturally In the UK is 
much closer to the Ideal for 
rearing them. 

From a first-year output of 
five tonnes, yearly sales have 
now reached ISO tonnes. That 
means three quarters of a mil¬ 
lion eels and a turnover last 
year of £405,000. 

The planned target and the 
plant’s design capacity however 
was 200 tonnes. The biggest 
problem has been the water! 
temperature. The generating 
board expected the water to be 
at 30 deg C as against an: 
optimum growth temperature of 
26 deg C. However, the water , 
is hotter than envisaged and can 1 
be as high as 44 deg C. At that 
temperature, water has less 
oxygen so can sustain less Hfe 
and it also reduces growth rate. 

Mr David Evans, director and 
general manager of Aquacul- 
tural Developments, says the 
only way to raise tonnage is to 
try to reduce the temperature 
down or build more lagoons. 

The source of the elvers and 
the company's sales contacts are 

two issues which the company 
has had to develop and has done 
so successfully. “We could sell 
for more than we produce.” Mr 
Evans says. 

European eels breed in tfca 
Sargasso Sea and take three 
years to swim to Europe where 
they congregate on the Conti¬ 
nental Shelf once a year. The 
spring tide brings them into 
Britain through a number of 
Inlets, the main one being the 
Severn Estuary. The company 
boys Ae elvers or “glass eels," 
which at that point weigh a 
third of a gram from 
fishermen. 

Tbecfoess are kept hi the In¬ 
door tanks for a year during 
which their weight rises to 10 
grams. They are then trans¬ 
ferred os adult eels to the nut- 
door lagoons where they are 
kept for a further year where, 
fed on a modified , .commercial 

trout diet, 1hey increase in size 
to an average of ISO grajbs and 
a foot in length. That two 
years* growth would take seven 
years in the wild. 

Some 80 per cent of output 
goes abroad fen- smoked eel, 
most of it through four dealers 
in Holland and West Germany. 
Much of this is collected by 
Dutch and German fcatfiage 
firms at the farm. 

The company setts the Jcfiled 
eels for the UK market direct 
to London dealers. These have 
less fat content than the Euro¬ 
pean smokers which axe them- 
selves divided Into various 
groupings. The German market, 
for example, wants bigger eels 
than the Dutch. The diff erences 
in eels and markets has been, 
in itself, an education for the 
company. 

Nick Garnett 

FSW are a 
major supplier to 

CEGB Drax 
Power Station 

Bid to put ash 
to better use 
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ONE OF THE lesser known 
activities of the Central Elec¬ 
tricity Generating Board is 
marketing the ash produced by 
its coal-fired power stations. 

Each of the five generating 
regions has its own ash market. 
lug office with a central office 
at the board's London head¬ 
quarters. Of the total 18m 
tonnes of ash the power stations 
produce, the ash marketing 

, branch sells 4.4m tonnes, earn¬ 
ing £4.4m in revenue. This 

i figure has been static for die 
past few years largely because 

1 of the downturn is the con- 
I struction industry which is the 
principal ash consumer. 

The rest of the ash is dis¬ 
posed of at most stations, nor¬ 
mally by mixing it with water 
and pumping the resulting 
slurry into lagoons which can 
be grassed as they solidify. 
There is no suitable land 
around Drax to do this $o waste 
ash from the first phase of Drax 
has bees compacted to form a 
low hill at an old Defence 
Ministry base at the nearby 
village of Barlow. The ash is 
treated with a polymer to pre¬ 
vent it blowing away and, with 
topsoil and grass, the hill is 
now used for sheep farming. 

Granular 
Power stations generate two 

types of ash. The coarse, granu¬ 
lar ash which forms at the bot¬ 
tom Of the boiler is known as 
furnace bottom ash which 
makes up about 20 per cent of 
the total. This is marketed 
largely as an aggregate for the 
production of breeze blocks in 
the construction industry and 
is sold direct to block-making 
companies. 

The Test Is known as pulver¬ 

ised fuel ash (PFA), sometimes 
called fly ash, which is a fine 
powder collected from the 
smoke screen before it esc^jes 
up the chimney. This is a much 
more interesting product than 
that taken from the boiler bot¬ 
tom and is now subject to a 
good deal of research by the 
gen seating board and private 
companies to discover further 
applications. 

The building of the second 
phase of Drax is an example of 
the way PFA can be used a3 a 
partial replacement for cement 
in structural concrete up to be¬ 
tween 25 and 45 per cent of 
normal cement content. 

The ash marketing branch 
says the use of PFA has re¬ 
sulted in a £lm saving In the 
cost of constructing the second 
Drax phase. 

Pulverised fuel ash is used 
in more than half a dozen ways. 
By for the -biggest outlet is 
road construction where it is 
used ax structural filling—-<he 
ash conditioned with water aod 
consolidated in layers by road 
rollers to create a sub-base 
medium. 

The second biggest use is in 
the production of building 
blocks such as heat insulating, 
■lightweight thermalyte. It is 
also utilised as a lightweight 
aggregate, by mixing the ash 
with a number of other sub¬ 
stances, including coal and 
water, which is then rolled into 
pellets and cooked on a furnace 
bed. This bas been used in 
concrete constructions such as 
the National Westminster head 
office tower block in the City 
of London. Pozzolamic Lytag 
is one company marketing ash 
for this purpose. 

Apart from cement replace¬ 

ment: in «be use of concrete, as , 
utilised fax the Drax construc¬ 
tion, PFA is also used as a i 
cement substitute in ©routing 
for such tasks as sewer repairs. 

Fly ash can be incorporated 
in brick manufacture, partly 
replacing some of the clay body 
and as a low grade fuel for 
the firing of the bricks. 

iff 

FSW also supply Bulk Materials 
Handling Equipment to the Coal, 
Steel, Power Generation, Cement, 
Process and Extractive Industries. 
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The marketing branch has 
been developing a whole range 
of new uses since the mid- 
1970s, not just to find new 
sectors in the construction 
industry to replace declining ■ 
markets but oiso to tap into: 
other industrial sectors. 

This has taken it into some 
advanced technical areas 
beyond its own research pro¬ 
gramme on the structure and 
character of ash, resuiting in 
product development and also 
in tiie use of co-operation agree-: 
meats with private companies, 
to harness research. and | 
marketing skills. 

In the higher technology 
areas, glass spheres within PFA 
are used as <a filler in plastics 
or resin, for use, for example, 
in (the production of car 
bumpers and in the manufac¬ 
ture of beat insulation material 
in the aerospace industry. 

The ash marketing branch 
says the generating board is 
committrd to a substantial 
research and development pro¬ 
gramme into 4he uses of ash. 

The construction industry 
now appreciates PFA as a valu¬ 
able byproduct which can be 
used with advantage in replac¬ 
ing traditional materials which I 
are non-renewable.” 

N. G.1 
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If you would tike to benefit from Lowe's 
experience and expertise ask your 
Secretary to contact us for our SampHno 
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The design of future coal-fired stations will be tightened up to cut sulphur emissions 

C 

Hi EEC increases pressure on ram 
d- 

■;% 

fT>RAX POWER statical seems 250 mg per cu metre after 1995. 
XrtaSni to he rfae last of its kind. These standards for new 
Tr will probably be the last coal- plants are in line with the 
fired power station built in stringent restrictions adopted 
Britain without fluegas desul- unilaterally by West Germany 
fhinisation scrubbers. last summer, following a wave 
¥jCatronfi hint that this could of political concern about the 

came in the last annual Zargeecale damage to the 
wDart. for 1081, of the Alkali country’s forests. The only way 
SJr/Sean Air Inspectorate. ' the standards could he met. If 
-At the end of a section on imposed, would be by wide- 
rtoUulion by sulphur dioxide, spread use of waste-gas scrub- 

rising European blng techmques—flue gas desul- 
<Sa»rti about the possible con- —1 
tributton of. this gas Zo the 
omtSant* add rain, the report 
TOOduded: ".The powers oEtim 
inspeclOTate stem. from legisla- 
SSnSended/to protect the 

phnrisation. 

Washed oat 
The British Government and 

CEGB find themselves with an 
imnuiaiion f™* environment of uztdesiared central role ea these 
SKfrawI Wales and it is —— —.**“- “- 

- “ t action could he 
the legislation in 
to protect the en- 

in other 'countries, 
r, the first duty of 

ti»jt&ectnrate is to prevent 
' Hww'to afr where it is 

SibTf -l^' do so. irrespec¬ 
tive M vfoetim damage is 

events because, as the table 
shows, Britain is a very large 
producer of sulphur dioxide. 
This chemical, when released 
into the atmosphere, carried by 
wind and then washed out as 
rain or mist, as believed by 
some sriem*”*" and many poli¬ 
ticians, especially in Germany 
and Scandinavia, to be a prime 

itte/PR. th«re are cause ot acid rain. This, in 
- —*- -tor new tuna, is argued to be a prime 

plants, cause of the dying forests and. 

that ultimately something will 
be done,” says Mr John Clarice, 
head of environmental services 
at the CEGB, expressing a 
personal view. 

Just what will he done 
xfrien they come lor- in the case of Scandinavia, the depends most of all upon, the 

, ”1 1 -_:-aJ-vwntfrMc Af iha iMuiMlMAn's scope foiT presenting dying or dead lakes and 
►jp emissions of sui- streams. 

tdmV dioxide toil need to be Not surprisingly, both the 
gmriilMed poritisriy in the Government and tile industry 
jfoar%fhi df experience now have responded with a mixture 

- gaftned in other of caution and anxiety towards 
countries*’ -j.-... Ibis state of affairs. They 

-By itoe rime-, the inspector argue. with considerable 
vrote «»jrt^rordy passage, of evidence on their side, that the 
course, Brax was well on the connection between the malaise 
waw tov completion. Its design of the forests and lakes and 
spetifleallgnswere «*npieteby acid rain 4s far from proven 
2977. wMch was well before the and that even if it were to be 
acid td& debate shifted from accepted as a working hypo- 
bring an isolated patch of 
stieetific and pressure group 
drizrie to becoming a full-scale 
political downpour. 

The meat recent and poten¬ 
tially most far-reaching result 
of that charge was the public¬ 
ation tfc?a month of a draft EEC 
directive, whit* would require 
members states to cot their out- 

H,! 

put of sulphur dioxide by 60 but those who have been more 
per mi, of oxides of nitrogen *■—”-J “ *-* 
by 40 per cent and of dost by 
40 per bent—all by the year 
199S. Ea addition, the directive 
sets specific emission limits for 
new fossil fuel power plants of 
400. mUMgramm— per cubic 
metre of waste gas in the case 
of sulphur dioxide, telling to 
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Entrusted to the 
Insulation Division 
of Deborah Services 
by Babcock Power^Ltd. 

the thermal insulation and cladding of Boilers 
Nos. 4 and_5 comprised in Drax Completion 
has been proclaimed an outstanding example 
flCindustrial design capable of maintaining the 
:|$&fevef of thermal efficiency demanded by 

fing conditions of high pressure and 
ire whilst satisfying the need for an 

-.-y- _- ■ ls'ng aPPearance- 
^S^saffcfeBng required to provide safe access 

::Was jsuppljed and erected by the Scaffolding 
ilhfteion*: 

. ®yintegrating the expertise, experience and 
v.jjSources of a number of individual companies 
■: engaged In the related fields of scaffolding, 
^ccess,thermal and acoustic insulation, fa brie- 

= atioi«; shot blasting, metal spraying, painting 
. ^arkf^specialist.surface coating, DEBORAH 

SERVICES pic offer the benefits of individual 
specialists combined to provide the advantages 
of ai tottt,package. 

.Supported, of course, by the major manage¬ 
ment and financial services of the parent 
company....... 

Deborah Services pic 
10 South Parade, Wakefield, West Yorkshire WF1 11S 

Telephone: 0924-378222. Telex: 556227. 
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Afek Mather+Platt 
About FireProtection 

I 

[«the Central Electricity Generating Board efid, 
■ and the Drax Project is now protected 
by Mather 4-Platt systems 
Mather 4 Platt enginwrad all the firs protection systems required to 
protect this complex development including Watersprev Systems, 
Hydrant Meins, Foam Systems. Haton 1301 Gaseous Fire Extinguishing 
Systems, Rn Detection Systems and the Automatic Diesel Fire 
Pumps, aH designed, manufactured and erected by Mather -+■ Platt. 

For your Frre Protection FIRE PROTECTION 
requirements, consult the experts. PROFESSIONALS- 
MATHEH+PLATT WORLDWIDE 

I MXTMEnaPLATTtaflTEO 

{' MANCHESTER UtUTOBSA 
\i WfiAw- nsnsH^anwm- esnu 

V 
PART OF 

WORMRLD 
INTERNATIONAL GROUP 

progress of the comolssioa’s 
draft directive. 

From the British point of 
view, any numbers at aH will 
represent change, since the pre¬ 
sent law in the UK merely 
requires that tire alkali inspec¬ 

tor determine “ the best prac¬ 
ticable means ” of pursuing Us 
goals of controlling air pollu¬ 
tion. There are no general 
numerical targets, either for old 
plant or new. 

For the moat part, die inspec¬ 
torate has been content to allow 
the industry to deal with its 
emissions simply by biulddog 
higher chfemneys — a policy 
which attracts strong criticism, 
from Britain’s downwind neigh¬ 

bours on the other ride of the 
Charmed and the North Sea. The 
Drax design reflects this regime. 

Burden 
If the roles are tightened, 

however, one thing is certain: 
it will oost the CEGB, the tax¬ 
payer or the electricity con¬ 
sumer a lot of money. 

If the CEGB is obliged to 
carry the entire burden of re- 

theris, there are strong grounds 
for believing that even a large 
reduction in power station 
pollutants would, not cure the 
problem. 

Many scientists, both within 
and beyond the CEGB, ate 
inclined to scoff at the quality 
of the scientific evidence offered 
so for by the acid rain lobby. 

Digital control of boilers gives more flexibility 

Micros taking over 
to match demand 

heavily exposed to the force of 
the political arguments in 
Brussels do not underestimate 
the scale of the political threat. 

**T thkdc that the politics 
demands some action. The 
expectation from the politicians 
>nii the public is that yMngthing 
is going to be dime and I think 

CONTROL OF up to 2000 MW 
of electrical power—enough, to 
run lm two-fcm- electric fires— 
from the three trig turbo- 
alternators to the second, com¬ 
pletion chase of Drax has been 
entrusted to tire micro¬ 
processor. 

It is one of ihe first examples 
of direct digital contrail by 
microcomputers of a large-scale 
steam-raising plant. 

Ten yeaxs ago, mhera the 
micro-processor was known 
only to leading edge workers 
in the semi-conductor bosaess, 
power engineers wouM have 
baulked at tire idea of “ soft¬ 
ware and ’drips”. .controHfng 
200 ft taffl boaters end massive 
cool pulverisers. 

But times have changed. The 
nuclear stations, which, are 
able to produce electricity more 
cheaply, are today used prefer¬ 
entially to meet the basic 
consigner demand.—the “base 
load “—while tire coal and oil- 
fired stations are switched on 
and1 off the grid as the demand 
rises and fails through the day 
and night 

Other demands can occur in 
ways tint seem pecufiar but 
are now ftanviWnr to control 
centre engineers. For example, 
at the end tit the Royal 
Wedding to July 1961 when 
Prince Charles and Lady Diana 
left Waterloo Station, demand 
rose in a few nrinutes by nearly 
2.000MW (the whole output of 
Drax) as millions of viewers 
went to theta- kitchens to brew 
ten with electric kettles. Cold 
sort* to the weather have 
similar, fif slower-acting, effects. 

The result of aH this is that 
large coal-fired stations like 
Drax, which at one time ran at 
their rated outputs most of the 
time, nowadays must be either 
partially or fully started up or 
shut down at short notice. That 
Implies- cost-effective, flexible 
control systems, which is where 
the micro-processor comes in, 
together with specially tailored 
software. 

Complex 
Power station control is 

fairly straightforward in prin¬ 
ciple but complex in practice. 
If the grid calls for more 
power, either a station has to 
be started up, a complex pro¬ 
cedure involving perhaps 1,000 

DC, — that were a measure of 
the quantities involved, such as 
pressure, temperature and flow 
rate. 

When small computers of 
high enough reliability and low 
enough cost began to appear in 
the 1970s, digital control be¬ 
came feasible, in which the con¬ 
trol voltages and current levels 
were replaced by strings of on- 
off pulses coded (rather like 
morse code) to represent plant 
values. 

The essential aspect of direct 
digital control (DDC) is that 
the control action is vested in 
software — the programs of the 
computer — rather -than in the 
steel and copper of mwhanm 
and electrical hardware, and so 
can be changed simply by run¬ 
ning a different program. 

Needed 
A few years ago the micro¬ 

processor became so cheap, 
powerful and compact that en¬ 
gineers decided to use them 
where they were needed around 
the plane rather *iwm depend, 
as in earlier systems, on one 
large central computer. Then, 
a computer fault does not crip¬ 
ple the whole, or a large part, 
of the station. 

Thus in 1981, contracts worth 
about £5.7m were placed by the 
CEGB. Two worth about £3.7m 
were awarded to Solartron 
Schlumberger for data collec¬ 
tion and monitoring systems 
and two other totalling £2m 
went to Babcock Bristol for 
control equipment 

The controlled parameters in¬ 
clude feedwater levels and 
flows, combustion air, super¬ 
heater -and reheater steam 
temperatures and indivaduai 
control of the 10 coal mills. 

Some 2,000 variable and alarm 
states are shown in a wide 
variety of formats, on colour 
“television" displays at the 
station’s control desks, with 
push-button call-up of text, 
numeric and graphical data, and 
plant mimic diagrams. 

There are 18 micro-processors 
on each boiler unit, eight for 
direct boiler control and 10 for 
start-up and shut-down. LSI 
11/23 processors from Digital 
Equipment Company (DEC) 
have been used and the soft¬ 
ware for direct control has 

with associated peripherals 
(printers and disc stores for 
example) form a distributed 
data network operating over 
high-veed communications 
links. 

Digital amH QiWwa 

vttti features at Drax. will be 
df grant utility throughout 
CEGB. It is estimated that 
Cutlass wifi reduce the man¬ 
power needs of control 
nrfiprftliplyiiPT^' 5G&££X1CS by 

some 240 narsyeara. 

Geoff Cbarlish 

during the nation’s sulphur 
dioxide and nitrogen oxides 
emissions to within the proposed 
EEC limits, the board’s rough 
estimate is that it would cost 
£2bn and add 10 to 15 per cent 
to the operating costs of the 
power stations affected. If the 
entire cost were loaded upon 
the price of electricity, bills 
would rise by about 7 per cent. 

This would involve earing 
flue-gas desulphurisatiau scrub- 
bars to the chimney stories of 
the plants, modifying she plants* 
boilers so as to burn more of 
the nitrogen oxides produced 
when coal and fuel oil are 
burned and increasing the size 
of the dust collectors, which use 
electrostatic plates to filter out 
particles of soot. 

The expensive port is the 
scrubber, which would cost 
£117m just for the second stage 
of Drax — twice that for the 
entire nastaUation. Drax*s run- 
nftyg costs would rise by about 
£50m a year — mainly the cost 
of collecting and disposing of 
the pollutants removed from the 
gas. 

It was this problem of how to 
dispose of the pollutants which, 
curiously enough, finished off 
the last British experience with 
flue-gas desulpburisation in ihe 
late 860s when ihe scrubbers at 
the famous, but now defunct 
Batten-set power station in 
London bad to be closed down 
because water from the gas¬ 
washing plant was causing a 
serious pollution problem in 
the Thames. 

At their peak, Battersea’s 
scrubbers, which forced the 
waste gas through jets of water 
and chalk in suspension, culled 
90 per cent of the sulphur from 
the emissions — a creditable 
standard even for the more 
modern scrubbetp used today in 
Japan and Vest'Germany. 

Another way ot reducing the 
amount of sulphur in power 
station waste is to wash the coal 
before it is burned—an option 
which the CEGB is currently 
exploring with the National 
Coal Board, although that in 
torn raises the difficult question 
of who should pay for the wash¬ 
ing. 

Oie of the more significant 
Ironies of the entire arid rain 
debate becomes evident as these 
cost calculations are made: that 
is if coal-powered electricity 
generation is to become more 
expensive, the relative eco¬ 
nomic advantage of nuclear 
power will increase. 

Ian Hargreaves 

Congratulations to the CJE.GJB. 

Drax Po wer Station 

on Time and Within Budget 

N. G. BAILEY& CO. LTD. 
Electrical and Instrumentation 

Engineers and Contractors 

Major Projects Division 

Cutler Heights Lane 

Bradford BD4 9JF 

TeL 0274 682856 . 

Telex. 517293 Bailey G 

HOWDEN 
James Howden & Company Limited are 
proud to be involved, with Babcock Power, 
in the Drax PowerStation project We were 
chosen to supply six Howden rotary 
regenerative air preheaters for this project 
to add to the 17,834 Ljungstrom air pre¬ 
heaters already installed throughout the 
world. 

JAMES 
HOWDEN 
& COMPANY 
195 Scotland Street, Glasgow G5 8PJ. 
Telephone: 041-429 2131 Telex: 77439. 

5-^ been wittenin toe tEB*s wra ipayimum or on ~ spinning re¬ 
serve” have to generate more 
power. 

If the generator (a steam 
turbine-driven alternator the 
size of a small railway station) 
lias to produce more output, 
more steam p re sure must be 
raised, calling in turn for more 
coal to be pulverised and 
blown into the burners to make 
more beat. 

As soon as the demand is 
made by control centre engin¬ 
eers, an electronic signal re¬ 
presenting the desired steam 
pressure, which is continuously 
produced by the station’s con¬ 
trol system, will rise in sym¬ 
pathy. In so doing, it will im¬ 
mediately exceed another signal 
representing the measured 
pressure. 

The difference, known as the 
“ error signal,” is applied to the 
equipment controlling the coal 
pulverising mills or the fans 
that move the coal dust down 
feed pipes, thus increasing the 
burning rate in the boilers. The 
pressure rises, the error signal 
is reduced and the action con¬ 
tinues until it falls to zero, 
when the plant will then be pro¬ 
ducing the new. higher output. 

For many years control 
engineers used “ analogue" 
control signals —• that is. 
voltage or current levels, AC or 

high level computer language 
called Cutlass. 

Work on Cutlass (it stands 
for Computer Users’ Technical 
Languages and Application 
Software System) began at 
CEGB research centres when 
it was oonrioded that power 
engineers needed, first, a 
control system 

This Weir pump set a new relia* 

progrm 8 
language that iwas independent 
of the computer used; second, 
one tailored to their particuter 
engineering needs; and. third, 
one that needed no camiprehesi- 
srve knowledge of computera or 
programming. 

Cutlass afiows engineers 
working in specific areas of 
power station control to perfect 
their programs and totegrate 
them, on a time-slot basis for 
overall control of the plant. 
Ihe rnara areas are sequence 
control for start up and shut 
down. DDC to increase or 
decrease -plant variables, and 
graphics/text generation for 
the display consoles. 

An indication of the com¬ 
plexity of the modern power 
station is afforded by toe fact 
that over 3,000 analogue inputs 
and some 7.000 status/event 
input lines are monitored at 
Drax Altogether seven super¬ 
visory computer systems and 
21 intelligent data centres, 

It is an Advanced Class main 
boiler feed pump of the type 

installed in the Central Electricity 
Generating Board's Drax A Power 
Station in 1973. 

These pumps have set a new 
record for reliability, (n a comparative 
study covering 2Vi years and 36,500 
hours' running they showed an 
average availability of 974%, 
making them easily the most reliable 
pumps of al those studied, in Britain 
or abroad - which means that they 
are probably the most reliable power 
station boiler feed pumps in the 
world. 

The 6 Drax 50% duty starling 
and standby* feed pumps, also 
supplied by Weir, could probably do 
just as well; but in the first 10 years of 
operation they have hardly ever been 
used. 

The Weir Advanced Class boiler 
feed pump, developed under a 5- 

year programme in cooperation 
the CEGB, was designed 
reliability and ease of mainterv 
All the internal wearing parts r 
removed and replaced very 
as a single cartridge 
disturbing the drive align 
main pipework, while a si 
shaft minimises vibration 
generous metal-to-metal c' 
ensures that in emergency 
can run dry without dar 
pump will stand sever 
shock, hot or cold, with J 
differentials of up to 200 

Weir is by far Br' 
experienced and 
producer of power statlor 
the last 3 years the compar 
240 pumps, including 85 * 

pumps based on the sar 
concept as the Drax pi 
fossil-fuelled and nuclei 
stations in the United 
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PROVIDING POWER 
FOR THE NATION 

We build banks and breweries, churches and chimneys, 
mines and motorways. Restaurants and reservoirs too. 
And town centres. 

Actually, we build almost everything, from A to Z... 
including P for power stations, like Drax. 

So we are especially proud to be associated with the 
successful completion of an important phase of this project, 
which takes the Central Electricity Generating Board a step 
closer to operating the largest coal-fired power station in 
Eurooe^K^le of providing about 11 per cent of the nation’s 

<D 
O 

is been to carry out all the major building 
■ering superstructure work for the main 
*fice block, the large external sub-station and 

ry buildings. We were also responsible 
?rk, culverts and connecting water 
ew cooling towers. 

completed on or ahead of time, and 

standards—standards that have made 
IcAlpine what it is today 

d MCAIpine 
on Limited 

irk of Quality 

7ND Telephone: 051-339 4141 Telex: 627185 
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Drax is proving a showcase for workers’ and management talents 

Benefits for workforce as 
project’s success grows 

BOTH THE contractors and 
the workforce are hoping to 
benefit from the progress of 
Drax as a model construction 
sate and the last word in coal- 
fired power stations. 

A union official on the 
site's joint management com¬ 
mittee confirmed earlier this 
month that men being laid 
off as the steel construction 
contract slowed down were 
being surprisingly successful 
in finding new work in the 
North East, in view of the 
industrial recession. 

Their snecess rat w as 
attributed to the lack of 
trouble on the site and the 
skilful way In which con¬ 
tractors and employees had 
accelerated their work to 
counteract Initial delays. 

lack Elston, the CEGB's 
manager of the project, 
describes the men as a"well 
mutinied and self-disciplined 
labour force already used to 
building power stations." 

Some 75 per cent of the 
Drax labour force, which at 
its peak last spring numbered 
3.000, was recruited Sn the 
North East. It included 50 
men accommodated with 
their famines in special 
caravans, and whose children 
attended the local village 
school. 

comings of the U.SL construe, 
lion Industry. 

In the past year, there were 
also three visits by the Indian 
electricity authorities con¬ 
nected with the coal-fired 
power station being built at 
Riband, India, with British 
assistance. 

Inspect 

Inside the bolter house. The skill with which Initial delays 
at the site were overcome has attracted attention from 

electricity authorities 

Subsidiary 
Another 350 unattached 

men are accommodated In 
the main construction camp 
nearby, run by ABA. the UK 
subsidiary of the UJSL-hased 
Industrial catering empire 
which will be in charge of the 

catering at the forthcoming 
Los Angeles Olympics, fits 
UK leisure division caters at 
Wembley §tadium in 
London.) 

Entertainment facilities in 
the recreation building at 
Drax include snooker, table 
tennis and video players with 
hired cassettes. The nearest 
town for an outing Is Selby, a 
few miles away, which aits on 
top of the snper-pit whieh 
will supply much of Drax's 
requirements. 

The Drax completion Is 
also proving to be a show 

case for overseas power utili¬ 
ties, who have been sending a 
constant stream of people to 
inspect it, 

Among the visitors in 
January were a team of vice- 
presidents of UJS. utilities 
belonging to the American 
Round Table business organi¬ 
sation. 

Their Interest Is more than 
cawnpl, since the management 
plan which the CEGB used 
for controlling the work at 
Drax was Inspired by a major 
study which the Bound Table 
carried out into the short- 

The Dutch electricity 
authorities also to Drax 
to inspect tin* "kay the 
tonnes of dtoi . year an 
being worked Mo a land., 
scape site a mile away. 

On the other band, when 
a team of Ja» anese officials 
from Mitsubishi arrived last 
summer, they seemed more 
Intent on selling to the CEGB 
than leaning from it With 
an eye on the International 
concern over add rain and 
sulphur dioxide emissions, 
they gave the CEGB a pre¬ 
sentation. abor Mitsubb'V 
equipment fr the dunu- 
scrubbing of missions from 
fofisll-fnel power stations. 

The CEGB is not yet In the 
market for such equipment so 
the Japanese left empty- 
handed, but at least on- 
CEGB official was left with 
the Impression that Japanese 
manufacturers are far ahead 
of British industry In tb«s 
potentially large marit- 1 
British manufacturers, on th. . 
other hand, *afm that once 
the market develops, they will 
be aide to enter it wtth very 
little delay. 

Maurice Samnelson 

Projects are running out as UK construction programme dwindles 

Expertise being offered abroad 
THE CONSUMING problem fac¬ 
ing the Generation Development 
and Construction Division is 
not a technical one, but the 
simple fact that its work is run¬ 
ning out 

Within a year its only power 
station construction operations 
in England will be completion 
of tile Anal phase of Drax, due 
to be finished In the middle of 
1986, and on Heysham H, due 
to be completed the following 
year. 

Even If building of the Site- 
well B nuclear pressurised 
water reactor station eventually 
goes ahead, perhaps in 1987, the 
division’s 1,700 workforce will 
have to be cut substantially. If 
Sizewell B does not go ahead 
Mr John Collier, the division’s 
director general, says employ¬ 
ment will shrink by more than 

half. 
That position would be a far 

cry from 1971 when the division 
was set up and geared to build¬ 
ing one power station a year. 
When the division moved to its 
existing office site, at Bamwood 
near Gloucester, ten years ago, 
its 2,100 staff were handling 
ten major projects, seven at 
peak construction life. 

Peak 
Now, Heysham I, Hartlepool 

and D ungen ess, all advanced 
gas-cooled reactor nuclear sta¬ 
tions, are at the commission 
stage together with the last 
units at the Dlnorwic station in 
Wales. Littlebrook D has now 
become fully operational and 
there, is only one unit out of 
the four at the Isle of Grain oil 
fired station to be completed. 

JACK ELSTON: PROJECT MANAGER 

Keeping a close eye 
on the schedules 

JACK ELSTON has been 
living and breathing the final 
phase of Drax since he took 
over as project manager in 
October 1981, just as the 
erection of boilers and 
turbines began. 

His job Is a reflection iff 
the pressures and workloads 
which many senior managers 
have to endure, though fre¬ 
quently enjoy- It has also 
meant some physically taxjjg 
effort, not least the dOOcnile 
round trip Mr Elston usually 
makes every week between 
his office near Gloucester and 
the Drax site. 

In dealing with contractors 
he says that you can either 
bully or lead from the front. 
"My technique and philosophy 
is to lead from the front," he 
says, while paying tribute to 
the Generating Board team 
around Him. 

*Tm useless without these 
people. I help create the right 
environment so they cot do 
their job” 

In an odd but understand¬ 
able statement he says that 
the pressures of a project 
manager are frequently 
greater when a project is run¬ 
ning on time, as h Drax. 

Tightrope 
If you are already six 

months behind schedule, the 
loss of another week does not 
look so awful Managers be¬ 
come almost resigned to It 

When you lose two days on 
an operation that was on time, 
however, it becomes a matter 
of urgency to get It back on 
track. "It’s Hke walking a 
tightrope from which you 
mustn't fall. When yon have 
fallen off, and-you're right in 
the mud, Tm afraid resigna¬ 
tion can set in." 

Mr Elston, a 53-y ear-old 
married man who has the 
added burden of sharing with 
his wife the problem of caring 
for a physically-handicapped 
son, has worked In electricity 
generation since leaving 
schooL Ho joined the then 
Leeds Corporation Electricity 
Department as an apprentice, 

One of Mr Collier’* tasks Is 
to try to attract new forms of 
wortr for the division by, for 
example, encouraging British 
contractors and foreign power 
station owners, to use the divi¬ 
sion’s expertise in project man¬ 
agement and construction. 

Other forms of work that 
might open 19 include comr 
bined power and heat supply 
stations near cities, a subject 
on which the Government has 
yet to Tuata* a fbtmal decision, 

conversion of oil stations to 
coal. 

The division's senior manage¬ 
ment sees part of dts job as fry¬ 
ing to make sure that the divi¬ 
sion keeps its expertise intact 
before the next major series of 
power station constructions, 
which the Central Electricity 
Generating Board (CEGB) ex¬ 
pects, actually begins. 

Some of the later power 
stations built by the division 
wffl. come to the end of their 
life in less than 25 years from 
now, but tiie division says it 
would be harmful not to have a 
gradual construction pro¬ 
gramme rather CIhhi a concen¬ 
trated buHd effort, 

The division is one of three 
functional divisions within the 
generating board, the other two 
be&ag technical planning, re¬ 
search and deveSopmeat, and. 
transmission and technical sex* 
vices. 

The construction division has 
sections dealing iwatb the 
mechanical and electrical 
aspects of station design, and a 
plant engineering department 
divided up into specialist areas 
of boilers: turbines, nuclear in- 
stattation, materials and pres¬ 
sure parts. 

Under Mr Bon Burbridge, 
director of project management, 
there is a clutch of managers in 
charge of the separate project 

teams for Drax, Grain, Little- 
brook, the Dlnorwic scheme 
near Snowdon and a small ■* 
hydro station at Kielder, Nor-' 
thumberland. 

A separate director deair 
with the PWT and there is a « 
different project management. 
structure for the nuclear . 
stations, whose construction •; 
the CEGB is involved with. 

Barnwood’s basic job ha? , 
been designing and controlling •; 
the overall construction of non- 
nuclear power stations as well 
as building nuclear power. • 
stations apart from their 
nuclear Islands. 

A large pari of the task in- } 
volves stitching together both ?. 
on site and at Barnwood, the 
separate but interlinked activi- ? 
ties of different contractors. • 
One technical drawing by one - 
contractor, for example, could * 
cut across the work of a dozen . 
other contractors. Those con- : 
tractors need to know the tin- 
plications of that design on - ; 
their own work. o. 

Bamwood also carries out 
design work on a whole series 
of systems including piping; 
heating and ventilating. 

About a tenth of the divi- ‘ 
sion’s activities are taken up by "■ 
design, modification and other ,• 
work on plant that is already • 
operating even though the five 
regions have their own eo- 
gineering capability. 

The division has some 
limited consultancy work 
abroad. This includes a foil 
consultancy for the construction 
of the Riband coal-fired station 
in India for which it is assisting 
both the Indian Government 
and Northern Engineering In¬ 
dustries. 

It is also proylL-'fcu&Sbistanc* 
in the construcTf’'*^? - ^ 

ies. peak B in Hod* 
China light 
pany and on a nu .-~ 
jects in Austral! 

Ni * Garnett 
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CEGB 

Jack Elston: leading from 
the front 

before becoming a draughts¬ 
man In the construction office 
of the Yorkshire division of 
the pre-nationalisation British 
Electricity Authority. 

He was project manager 
for Littlebrook D before 
moving on to Drax. Control¬ 
ling the construction project 
is in itself a very demanding 
job, whether it is dealing with 
contractors ot unions face to 
face, sitting in on a Joint 
problem solving meeting, 
signing payment certificates 
(£150m worth this year), or 
controlling the monthly re¬ 
ports on the project 

Apart from, that however, 
Mr Elston has overall respon¬ 
sibility for safety on all the 
generation development and 
construction division sites as 
well as chairing the division’s 
mechanical resources unit. 

Dealing with the welter of 
contractors on the Drax pro¬ 
ject, is the underlying key to 
Mr Elston’s work. His rule 
on that is simple—give them 
a hard task but a good 
environment in whieh to do 
the job. 

N. G. 

More than 
£1,000,000 
savingby using 
PFA. Concrete 

at Drax! 
Have you found out 

what PEAcan do for you? 
there is a lot more to it 
than you may think 

I 

Adi MMkctu^CEGB, 
Wakfefl Hoik. 
M CuhedKd Place. 
London EC4P4EB. 
TebOl-24* 120! Exbtttf. 
<Oa^kj4!.tt4 6S62 during 1984} 
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